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THE MONEY MARKET. 
For some time past the London joint-stock banks have 
been considering the expediency of breaking with the 
rule which fixed the minimum rate to be allowed by them 
on deposits at 1 per cent. That is arule which has not 
always been rigidly observed. Occasionally, in times of 
plentiful and very cheap money, the banks have refused 
to accept new deposits unless at a lower rate. These 
transactions, however, have been exceptional, and, 
speaking broadly, the 1 per cent. minimum has always 
hitherto obtained. Obviously, however, that rate, low 
though it be, is higher than has been warranted by the recent 
condition of the market, and after a good deal of hesita- 
tion, it has been decided this week to make a new 


departure and reduce the allowance to 4 per cent. And 
on the principle that it is bad business for bankers, as 


for other people, to pay more for money than it is worth 

MELBOURNE. to them, Mhe noanlian is sala justified. The 
Sanaa = - —«BOUEs customers of the banks will, of course, say that they ought 
CAPITAL— to take the rough with the smooth, and set an occasional 

SUBSCRIBED LIABILITY =... ws £300,000 O 0| loss against the profit which, as a rule, they make out of 

| PAID-UP woe enna nese 60,000 O O| the useof the deposit moneys. That, however, is hardly an 
RESERVES 4 nacre oat e 116,961 O 0} argument for maintaining a fixed minimum. What it 
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points to is rather the desirability of making the deposit 
allowances conform as a rule more closely to the market 
value of money. And to that end what is needed 
more than anything else is greater mobility in the 
Bank rate, which is the standard by which rates are 
regulated, but which is frequently and for considerable 
periods quite out of accord with market conditions. It 
is thought on the Stock Exchange that the action of the 
banks will tend to drive money into securities, and the 
robability is that it will do so to some extent. It ma 
oe doubted, however, whether it will have very ainale 
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effect in that why at present, for the accumulation of 


money is in considerable measure due to the want of 
confidence on the part of the public in any but first-class 


securities, and the price of these has already been forced 
‘up so high, that they do not now offer any great 


attraction. 


The discount houses have responded to the movement 


of the banks, by reducing their allowance on money at 


notice to } per cent., which is what they were previously 
allowing on call money. The market rate for best three 
months’ bi ls remains at § per cent., and short loans are 


quoted at } to 4 per cent. 
Subjoined is our usual table of rates :— 


BANK ERATE and MARKET RATE. 











{Sasa Last Week| A Fort- |ThreeWeeks| A Month 
night Ago. Ago. | Ago. 
Be wich -e  . a 
Bank rate...... 2 2 2 | 2 2 
Market rate..|  § | & | # | @ | 8 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below). 


























Yesterday. Last Week.| A Fort- ‘threeWeeks! A Month 
| night Ago. Ago. 1 Ago. 
he % % % he 
With Paris ........ ‘peaks. — } par i; — 1 i; — I 
» Berlin.......3 — 3 — ¢ —- i — 7 - | 
». Amsterdam.) — 7 | — *# | = @ ! = - 
» New York! | 
ce a ee te ee ee eee 
RATES of EXCHANGE. 
Yesterday. | Last Week.| A Fort- ‘ThreeWeeks| A Month 
jnight Ago.| Ago. | Ago. 
Per Mille, Per Mille. | Per Mille. Per Mille. | Per Mille. 
PRIS cncncersiccsoss “Ih agst us 2? agst us | 24 ayst us , 2? agstus | 2, agst us 
Germany ............ lj aystus 2 agstus 2}agst us 25 agst us | af ayst us 
ee 24 akstus 2) agstus | 8 agst us |S agst us 2) agst us 
New York ......... _ 5» forus 44 for us | 2} for us| 3 for us} 4) for us 





* This is the nominal exchange, and makes no allowance for the premium on 


gold which is charged by the Bank of France. 


THE EVICTED TENANTS BILL. 
Ir cannot reasonably be alleged that the consideration of 
the Evicted Tenants Bill in detail has tended to make 
that measure appear less open to criticism. Indeed, the 
‘closer the Bill is looked at the more objectionable appear 
its leading provisions. In vain are the debates searched 
for any sound arguments for doing what the Bill pro- 
poses to do. Ifthe tenants whose tenancies were deter- 
mined during the last fourteen years were unable to 
fulfil their contracts for economic reasons, because, that 
is, they had not enough capital to carry on their farms, 
because they were bad agriculturists, or because, for 
various reasons, they did business under unfavourable 
circumstances, it is exceedingly hard to understand on 
what grounds they can claim that the State should force 
them back on their former landlords, and should 
apply a mixture of bribery and bullying to clear 
the Iand of new tenants, men who have succeeded 
persons dispossessed since 1879. If the State ought to 
help Irish tenants whose tenancies were determined for 
economic reasons, it ought to -help Scotch and English 
tenants on the same grounds. We confess, then, that 
we find it very difficult to see that any case for the Bill 
can be made out by those who rely on the argument that 
the Irish tenants deserve our help and pity on account 
of their poverty and distress. Still weaker is the con- 
tention of those who say that the evicted tenants are the 
wounded soldiers in a political war, and that in order to 
ensure @ lasting peace, they ought to be treated with 
kindness and. consideration. Those who argue thus 
assert that the mass of the evicted tenants lost their 
holdings in the course of the National war, and that 
it is these men, and not those who went under 
from purely economic causes, whom the arbitrators 
will reinstate. There was a strike against the English 
system of governing Ireland, and since this strike is now 
admitted to have been in a great measure justified, those 
who bore 'the brunt of the strike ought not to be allowed 


to suffer. In.other, words, the tenants who broke their 


contracts for political reasons, who could pay but 
wouldn’t pay because of their Nationalist aspirations, 
deserve treatment which could not, perhaps, be accorded 


























































to the mere victims of unfavourable economic conditions. 
This plea for the Bill appears to us even more dangerous 
and absurd than the first. If it is to prevail, no one who 
can find a convenient political excuse—and, political 
excuses are never hard to discover—will ever think of 
keeping a disagreeable contract. The Welsh farmer 
will not pay his rent because Welsh Disestablish- 
ment has not been granted, the Londoner because 
the principle of betterment has been ineffectively 
applied. Once allow political excuses for not obeying the 
law, and Parliament will be overwhelmed with claims 
for reinstatement by political martyrs. As a matter of 
fact, one of the strongest reasons for doing nothing 
whatever to help the Irish evicted tenants is the fact that 
they were foolish enough to make political sentiment the 
cloak for financial dishonesty. Surely it is most unwise 
to encourage the notion that the observance of civic 
obligations can ever be a matter of party politics. But 
though we can see no grounds for defending the present Bill, 
we admit that Mr Courtney’s contention that the evicted 
tenants constitute an open sore which it is expedient to 
get rid of, if possible, is perfectly arguable. We would 
not, therefore, object toany reasonable proposal for offer- 
ing legal facilities to those tenants whose former holdings 
are still vacant, and whose landlords are willing to see 
them reinstated with a view to purchase. We greatly 
fear, however, that all chance of such a compromise has 
been destroyed by the unwise action of the Government 
in introducing the extreme and oppressive measure now 
before the House. The evicted tenants will, after its 
introduction, be very unlikely to content themselves with 
moderate proposals of the kind we have indicated. 

How much harm has been done by the mere introduc- 
tion of the present Bill was plainly shown by the 
outrageous speech delivered by Mr William Redmond in 
the House of Commons on Wednesday last. That speech 
showed what the claims of the evicted tenants have 
come to be under the fostering care of Mr Morley’s legis- 
lative proposals, and threw a flood of light upon 
the real meaning of the agitation for re-instatement. 
The immediate cause of Mr Redmond’s speech was Mr 
Morley’s refusal to yield to Mr Sexton’s demand that 
the arbitrators should be given compulsory powers to 
reinstate in all cases, and not merely in cases where 
there was no sitting tenant. Speaking of the ‘“‘ grabbed 
farms’ and the “ new tenants,” Mr Redmond declared 
that ‘‘it would be impossible to make people whose 
farms had been grabbed understand why their interest 
in their former holdings should be disregarded, and why 
they were to receive no compensation, when those of 
their neighbours who had been evicted, but whose farms 
had not been grabbed, were to be reinstated.” Unless 
the tenants whose farms had been grabbed were rein- 
stated, there would be a recrudescence of disturbance in 
Ireland. ‘‘ Not a single Irish member would get up in 
that House and assure the Government that, if the land- 
grabbers were allowed to remain on the farms which they 
had robbed the former tenants of, an outbreak of 
disturbance would not take place.’ Mr Morley had said 
that he could not accept Mr Sexton’s amendment, because 
not to allow the sitting tenants to remain would mean: 
an Eviction Bill. Mr Redmond took up this point with 
great vehemence : ‘‘It was all very well for the right 
hon. gentleman to say that he shrank from going through 
another eviction campaign during the coming winter, but 
what was he going to do during the winter with the 
thousands of men, women, and children who were on the 
roadside in sight of their farms which had been stolen 
from them? By this Bill the Government gave their 
sanction to land-grabbing, which was regarded in Ireland 
as pure robbery.” Mr Redmond ended by the usual 
agitator’s prophecy that there would be “bad work ” 
next winter in Ireland. ‘If this amendment were not 
passed, he should advise the boycotting of these land- 
grabbers, and the people would take the matter into their 
own hands if the Legislature did not interfere. In spite 
of the policy of the Government public opinion would 
compel the land-grabbers to give up these farms.” 

We will not dwell on the present occasion on the 
wickedness of this attack on the new tenants. We have 
quoted the speech at such length to show what is the 
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result of the Government’s scheme for dealing with the 
question. Judged by the ordinary standards of justice 
and fair dealing, their plan is extremely doubtful, while 
its economic aspects are even more indefensible. But 
Mr Redmond shows that the Bill will not even heal the 
open sore, but will instead greatly aggravate and inflame 
the wound. No doubt Mr Redmond, as arule, only repre- 
sents the Irish extremists, but in this particular instance it 
is impossible to deny his knowledge andinfluence. The Par- 
nellites have been decidedly more active than their rivals in 
helping on the cause of the evicted tenants, and those 
persons look to Mr Redmond and his colleagues for 
guidance far more than to the main body of the Nation- 
alists. It is, then, quite impossible to ignore the attitude 
taken up by Mr Redmond. It shows not only that he 
does not accept the Bill as a settlement, but that he 
intends to make it during next winter a focus of discon- 
tent. Under the circumstances, the Government will 
have no right to blame the Opposition for the course 
they have pursued. And before we leave the subject of the 
Evicted Tenants Bill, a word must be said in regard to 
the action of the Opposition leaders in abandoning the 
discussion of the Bill after the passage of the Guillotine 
resolutions. It seems to us that as full and fair dis- 
cussion was not to be allowed, they were justified in 
refusing to take -any responsibility for the details of 
the measure. 





By the decision of the House of Lords in the two appeals 
by the Edinburgh Street Tramways Company and the 
London Street Tramways Company, the question that 
has arisen as to the true interpretation to be put upon 
the purchase clause of the Tramways Act of 1870 has 
been finally determined. The Act prescribes that when 
the promoters of a tramway in any district are not the 
local authority, then, after. the expiry of twenty-one 
years from the date when authority was given to con- 
struct the line, the local authority may, with the approval 
of the Board of Trade, ‘‘ require such promoters to sell, 
and thereupon such promoters shall sell to them their 
undertaking, or so much of the same as is within such 
district, upon terms of paying the then value (exclusive 
of any allowance for past or future profits of the under- 
taking, or any compensation for compulsory sale, or 
other consideration whatsoever) of the tramway and all 
lands, buildings, works, materials, and plant of the 
promoters, suitable and used. by them for the purposes 
of their undertaking within such district, such value to 
be, in case of difference, determined by an engineer, 
or other fit person nominated as referee by the Board of 
Trade.’’ In the case of the two companies in question, 
the arbitrators construed the expression “ then value” in 
this clause to mean the sum it would cost at the date of 
valuation to establish the tramways if they did not then 
exist, but taking into account a proper deduction in 
respect of depreciation, and on that basis they made 
their awards. To this mode of valuation, however, the 
companies objected. They maintained that the proper 
method of determining the.,.‘{ then value” of the under- 
takings was to arrive, first of all, at the rental they might 
be expected to produce if let, and then to take so many 
years’ purchase of that as their.capital value. But after 
prolonged litigation, the House of Lords has now pro- 
nounced against the contention of the companies, and up- 
held the decision of the arbitrators. 

The decision thus finally arrived at is that which all 
along we have held to be the rightone. It is impossible, 
as we have pointed out over and over again, to value on 
the basis of rental without taking into account both past 
and future profits, because it cquid only be by a considera- 
tion of these that the rental could be determined. The 
consideration of such profits, . however, is expressly pre- 
cluded by the Act, and that being so, the method of valua- 
tion adopted by the arbitrators appears to be theonly reason- 
able one. It is now being said that by the decision of the 
Lords a great and unwarranted injury is being inflicted 
upon tramway shareholders. Thus the Times, which can 
never see any vestige of good in anything the London 


County Council may do; writes of a large number of 
investors being ‘suddenly deprived of the return they 
were led to expect on investments made with reason- 
able foresight and prudence.” But although we should 
be among the last to countenance any infringement of 
the just rights of investors, we cannot see that in this 
case wrong is being done them. If they have used 
reasonable foresight and prudence, they must have been 
aware not only that the local authorities possessed the 
right to buy them out, but that it was the express 
intention of Parliament in passing the Act of 1870 to 
safeguard the financial interests of the local authorities. 
Here is, according to Hansard, what Mr. Shaw-Lefevre 
said when introducing the Bill:—‘‘ He might mention 
‘“‘ that the clause for purchase under the Act of last year 
‘‘ appeared to him to be so drawn as to make it impossible 
‘‘ for any local authority to carry it out. They included 
‘‘in the purchase not only the value of the tramway 
‘‘ and of all the property and premises of the company, 
“but also goodwill and prospective profits. In the 
*‘ clause which he would submit, goodwill and prospective 
‘* profits would be excluded. The local authorities would 
‘‘ have the right to purchase after twenty-one years, on 
‘‘ payment of the actual value of the tramway and the 
‘“‘ other property of the company necessary for working 
“the same. The only question which could arise upon 
“‘ this, was whether capital would be raised upon such 
‘‘terms. He could not for his part doubt that it would, 
‘‘the more so as he had inserted no limitation of 
‘‘ dividend in the interval, and no compulsory lowering 
‘ of fares.’” Thus the contingency of being deprived of 
the return upon their investment, which the Times holds 
to be such an unlooked-for injury to tramway share- 
holders, was explicitly put before them from the very 
beginning. It is, indeed, the essential condition under 
which all investments in tramways since 1870 have 
been made. If by any investors it was overlooked or 
ignored, the fault clearly lies with them and not with the 
Legislature, andit is absurd to maintain thatif they have 
shut their eyes or failed to observe so essential a matter, 
the local authorities ought to be restrained from 
exercising the power of purchase which, in the interest of 
the general community, has been conferred upon them. 
It may be urged, however, and is indeed being urged 
very strongly, that although the possibility of being 
bought out may have been present to the minds of tram- 
way shareholders, they: had no reason to anticipate 
dispossession on such terms as the decision of the House 
of Lords now imposes upon them. And it must be 
admitted that the phraseology of the purchase clause of 
the Act is reprehensibly obscure and indefinite. Still, the 
prudent investor, in considering the construction to be 
put upon a dubious clause is not justified in acting upon 
its most favourable interpretation. If there isa doubt, 
his wise course is to consider the investment in its least 
favourable aspect before putting his money into it. If 
the risk to be guarded against does not arise, so much the 
better, while if it does arise, he is prepared for it. Besides, 
both the wording of the clause and the exposition of it in 
Parliament lent themselves to the less favourable reading. 
What, for instance, can be the actual value of plant, when 
dissevered from all considerations astothe past or prospec- 
tive earnings derived fromitsuse, except its intrinsic value? 
And, after all, the terms of purchase on the basis of 
intrinsic value are by no means so inadequate as they 
are represented by those who are crying out about confis- 
cation. Take the Edinburgh Street Tramways Company. 
It has a paid-up share and loan capital of £335,000, and 
has accumulated a reserve of £90,000. It has been 
called upon to sell two-thirds of its total mileage, and for 
that the arbitrator has fixed the price at £213,000. That 
is not, on the face of it, an unreasonable payment, and 
if the other portions of the line were taken over on similar 
terms, the company, with the aid of its reserve fund, 
would be able to return the shareholders their capital in 
full. Or, turn to the London Street Tramways Company. 
It has a paid-up capital of £382,000, and works 134 


Report or THe ACADEMIE DE Merecrne or Fraxce.—APOLLINARIS.— Tax 
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and the Renort of the Acadimie de Médecine of France have placed 
Apollinaris Water at the head of all the waters examined for purity and 
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miles of line. The portion to be compulsorily acquired 
by the County Council comprises 4} miles, and for this 
the company claimed £200,000. Under the award it 
will be paid £102,000 for the tramway itself and two 
depdts, an additional sum to be fixed by experts being 
payable for such cars, horses, &c., as may be taken over. 
Here, again, the company is being dealt with on terms 
which, if applied to the whole system and supplemented 
by the reserve, would appear to be ample enough to 
admit of a return to the shareholders of their capital in 
full. The alleged hardship to the shareholders, there- 
fore, seems to resolve itself into this, that they are not per- 
mitted to make a big profit out of the compulsory sale of 
their undertaking to the local authority, and that is just 
what the Act of 1870 was intended to prevent. 





THE UNITED STATES TREASURY. 


Fiscat and currency matters in the United States have 
latterly been getting into a greater tangle than ever. 
When dealing a fortnight ago with the finances of the 
past fiscal year, we showed how seriously these had been 
injured by the prolonged tariff controversy. The accounts 
for the year closed with a deficit of £13,927,000, which 
arose mainly from a heavy shrinkage in the Customs 
receipts, the import trade of the country having been 
paralysed by uncertainty as to what alterations might be 
made in the McKinley tariff, and as to when, if the 
revision were effected, the new duties would come into 
force. We have now the trade returns for the year, and 
it may be well to show how these bear out the evidence 
of the revenue figures. The statement of imports and 
exports for each of the past two years is as follows :— 


YFAR ENDING June 30. 








attention might be directed, but the one with which we 


merchandise imports. That was, no doubt, due in part 
consequent upon the currency crisis of last year. 
much larger degree, however, it is attributable to the 


continual suspense, and led to a general restriction of 
imports in anticipation of lower duties. At the end of 
June last it was hoped and expected that an agreement 
between the two Houses as to the new tariff would 
speedily be arrived at, and that the Treasury would be 
provided with a revenue more than sufficient to cover 
the expenditure. But that expectation has not been 
realised. The Treasury outgoings still exceed its receipts, 
and the result is that, in order to make good the deficiency, 


it is compelled to go on drawing upon and curtailing its 
‘cash balances. 
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Imports. | Exports. 
| 1894, | 1803. | 1894. | 1893. 
Le ee ee ae 
Merchandise ............ 130,967,000 173,280,000|178,422,000 1°9,533,000 
” peesbldlakienies 14,491,004) 41235,000, 15,408,000, 21,736,000 
NN cera 2.656.000! 4.639.000, 19690,000  8'148,000 


There are many points in this statement to which 


are now concerned is the enormous decline of close upon 
£43,500,000, or 25 per cent., in the value of last year’s 


to the financial depression, and a certain impoverishment 
Ina 


tariff unsettlement, which has kept business in a state of 
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force, but there was a revival of gold payments during 
the temporary revival of confidence while the Repeal 
Bill was pending, and for three months after that had 
been enacted. There is nothing, so far as is known, to 
justify the stream of silver certificates which have taken 
the place of gold in the Custom House payments, unless 
it is distrust of the vast volume of paper under which 
the inverted pyramid of the slender gold reserve is 
tottering.”” So small have been the payments of duties 
in gold during the past month, that they do not amount 
to as much as one-thousandth part of the total. And 
this is not because the stock of gold in the hands 
of the people has been reduced. According to 
the official estimates, the amount of gold and gold 
certificates held outside of the Treasury on June 
30th last amounted to £112,800,000, as compared with 
£99,300,000 at the same date last year; and 
the returns of the New York Associated Banks 
show that they alone now hold nearly 53 millions more 
of gold than they did twelve months ago. Those who 
hold the gold, however, are evidently clinging to it, and 
they will cling to it all the more tightly the more the 
Treasury reserve is reduced. This is a state of things |} 
which could be speedily remedied. Were the tariff 

question settled, the Treasury would soon be put in 
possession of sufficient revenue, while the depleted 
reserve could be built up by a fresh issue of Government 
bonds. But the Legislature perversely refuses to act, 
and matters are being allowed to drift into what may 
easily develop into a perilous condition. Itis a dis- 
graceful spectacle, and one which is causing Huropean 
investors to look upon American securities with increasing 
disfavour and distrust. 








THE APPRECIATION OF SECOND-CLASS 
SECURITIES. 

In dealing with the appreciation in the value of what we 
term second-class securities, it will be well first of all 
to define our term, as otherwise some misapprehension 
may arise. It is not, we think, quite easy to draw very 
clearly the lines of demarcation between first-class or ‘‘ gilt- 
edged”’ securities and those which almost insensibly slide 
into a somewhat lower or a secondary rank. In one 
sense all the securities given below may be regarded as 
first-class, and yet, after all, there is a very perceptible 
if not a great difference between, say, the debentures of 
the North-Western Railway Company and those issued 
by even such a firm as Guinness and Co. The 
one are as good, practically, as Consols, differing 
mainly in the fact that the market is more restricted ; 
the others are —well, not quite so absolute in their 
security, although good enough for the ordinary investor 
to sleep upon with peace and safety. For some years 
past the tendency of all these issues—all securities, in 
fact, of such an apparently solid character that they 
yielded 4 per cent., or less, to an investor—has been 
steadily upward ; but there are signs that the excessive 
price of “ gilt-edged ” issues is increasing the demand for 
sound stocks that stand on a rather lower level—at least, 
this seems to be the conclusion to be drawn from the 
following figures :— 








Not only so. It is also being compelled to trench more ynrer Jani, July, . 
and more upon the gold reserve that ought to be held to Now 894. 1893. 1892. d 
secure the convertibility of the paper currency. That| __ ; % fo ve 2, 4 
ought to amount to not less than £20,000,000, and it has | British syne fone ee = ‘ 24 2g 2% 
now been reduced to only £11,000,000. It is still, more- | ,, Foreign and Colonial Railway Bonds, &c.— . 
over, being reduced by withdrawals for export, and there ees eeeame cou goa : oe “at re a ac 33 q 
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Jan.1, July, 
Now. 1894. 1893. 1892. 
% % % %. 
N. York Central 6% Stl. Mort.,1903 313 ... 3H... 3th... St 
Do 5% Debs., 1994 .........+0+ —S eee Tee ee 
Nitrate Rlys. 5 % 1st Mort............. 5i'g Sx... Sg... 55% 
Ottoman Smyrna-Aidin 5 % Debs, 

SN eiae WOOO. fos ices oe eseesiessese 5k 5} 5s... 4B 
Pennsylvania 44 % Gold Bonds, 1913 34 38 3%. 3% 
Pittsburg and Connellsville 6 % 

Sterling Bonds, 1926............... 4%... 4! 43 44 

British Gas and Water Securities— 
Chelsea Waterworks 5% Pref. ...... 3} Sig... 3b Bie 
Commercial Gas 44 % Deb. ........... a aa 
East London Waterworks 44 Deb... 3... Big ... 35% 3h 
Gas Light and Coke, C, D, and E 
Si cicctemkshns Cibaddaien + whiede . BE as FE an 6 
i I aiinsnscanodsuteveres SHE... See... 4b 4% 
ie Ue, BE creveseinsennvntannse 3m ... 34... Ste... 4 
To 2% DORE. 0... .cscerrcccccnccmece aS ae ee 
Be 6 AH Dt iincc ce cnne ncn sscvescceese Fe eS ee 
Imperial Continental Gas 4% Debs. 3% ... 45... 4eg ... 4 
Kent Waterworks 7 % New ......... ee sss. ees SE ac0- 7S 
Lambeth Waterworks 4 % Debs. ... 3¢, ... 3% ... 3A... BH 
South Metropolitan Perp 5% Debs. 3% ... 3%... 3y— ... 34 
Southwark and Vauxhall5 % Pref. 3} ... 34 ... 34 .. 33 
“St Serre Oe nn 2 oe ee 
Home Brewery Debentures, &c.— 

Bristol Brewery Pref. ................4 og ae og SR an @ 
Combe and Co Pref..................+.0 ao Ge. 2. 4 
Es (NINE ccssktuncsecnseacienions . 7 en 
Courage and (0. 4% Deb. ............ 33 3h iw. Se. «(BE 
Guinness, Arthur, and Co ,6% Pref. 3} 334i... 3H... 3H 

Do 5% WRN cae caus cawkeednicnanes 3h 34 ee i's owe 3% 
Meux’s Brewery 4% Debs. ............ ae 3oq... SE... Oh 
Reid’s Brewery 5 % Pref................ Bhs Ag wee 44 43 

De. OF Bee. 262.5... ic incites ee ee 3} 
Truman, Hanbury, & Co., 4% Debs. 33 3H... 316 344 
Watney and Co. 5 % Debs. ............ : 3%...) SE 36 
Whitbread and Co. 44 % Pref. ...... 3a 44... 4h 4h 

Be OE INS dinnduceessivaueaadnsnee 3% ... 33... 39 3h 
Worthington and Co. 44 % Debs.... 34§ ... 4 ... 4h 44 
Brunner, Mond, andCo.7% Pref... 4) ... 48 ... 4$ ... 48 
Dalgety and Co. 4 % Insed. Deb.... 4;'5 ... 476 ... 4%... 4 
Fore Street Warehouse 4 % Reg Deb. 4)'5 ... 4 ... 4 2.) 4i'e 
Gordon Hotels 44 % Debs. ............ se. 343 34 
Nettlefolds 5 % Pref. ............ccc0es Sig... SE 3 318 
Perry and Co. 5 % Pref. ......... &... a 33 3% 
Spiers and Pond 5% 1st Mort. ...... 4 ... 48 ... 435 4%. 
Waterlow and Sons Pref. ............ in DD we , as 


To start with, it may be pointed out that the base-line, 
which we take to be the average yield on first-class 
British railway debenture stocks, has undergone but little 
change recently. In 1892, which was a period of appre- 
hension, and therefore a time when the yields on 
first-class securities were naturally very low, about 2% per 
cent. was obtainable on railway debentures, and now itis 
only just a shade less. Anything which can be picked up 
by a shrewd dealer to return 3 per cent., or a trifle more, 
is regarded as a found treasure, no matter if the market for 
the stock be narrow in the extreme. The difference, 
therefore, between the market position of Consols 
and other absolutely first-class securities is very small ; 
and really, from an investor’s point of view—which differs 
from that of the banker, who has to bear in mind the 
character of the market and the ability to realise with 
facility—there is little to choose between the Funds and, 
say, North-Western Debentures. Issues, however, which 
drop just below the highest have appreciated to a material 
extent. The advance is not very markpd in American 
railway bonds ; but that these securities should have 
improved their position at all is, perhaps, rather surpris- 
ing, in view of all that has occurred on the other side of 
the Atlantic during the past year or two. In fact, we rather 
doubt if any stronger proof than the upward tendency of 
American railway bonds could be given of the recent 
tendency for the accumulating supplies of surplus capital to 
overflow into those channels in which a fairly satisfactory 
rate ofinterest could be obtained—a rate, for‘ instance, 
approximating more nearly to 4 percent. than to8 per cent. 
{t may be held, we know, and with truth, that the issues 
given above are indisputably sound, and yet the fact 
remains that more than enough has occurred in the 
American railway world during the past two or three 
years to excuse any degree of distrust on the part of 
investors, 

Much the same may be said with equal force of 
the debenture issues of such Argentine railway com- 
p®nies as the Buenos Ayres Great Southern; but, 
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of course, Indian railway issues have always stood 
so high that they had little room left for appre- 
ciation. A very decided upward movement has, 
however, taken place in gas and water securities, 
brewery debentures, and other similar descriptions, the 
prices of which have now risen to such a level that they 
do not return on an average much more than 3} per 
cent. to an investor. Gas pre-ordinary stocks, it will be 
noted, have not been apparently affected to the slightest 
extent by the increasing competition of the electric light. 
After the fact of the appreciation which has taken place, 
the point to notice is the queer anomalies which may be 
found in the investment market.. For instance, 
it is difficult to understand why Gas Light and 
Coke 7 per cent. ‘‘ H” stock, which is larger in 
amount, and therefore has, presumably, the best market, 
yields $ per cent. more than the 6 per cent. “K” 
issue, of which there is, so to speak, only a handful. 
Again, we fail to see why East London Water deben- 
tures should yield only 3 per cent., whereas Commercial 
Gas debentures return nearly } per cent. more, although 
upon some other Gas issues, of probably somewhat less 
merit, only 3} per cent. can be obtained. It is noticeable 
—to leave further comparisons, which are perhaps more 
curious than important—that the process of appreciation 
has made especial progress since the beginning of the 
year, or, in other words, since the accumulation of idle 
capital began to bear down the rates for money to a 
minimum. Upon this one fact, of course, it would not 
do to found an argument; but it seems to point to a 
subsidence in the spirit of excessive doubt and distrust, 
and in consequence to a growing feeling of confidence, 
which is likely before long to affect more or less 
speculative securities. 


AGREEMENTS IN RESTRAINT OF TRADE. 


THE decision of the House of Lords in the case of 
Nordenfelt v. The Maxim-Nordenfelt Gun Company 
brings to a thoroughly satisfactory conclusion the litiga- 
tion between the company and one of its vendors. It 
moreover shows that what are known to lawyers as 
covenants in restraint of trade will in future be construed 
with less strictness against the parties to whom they are 
given than heretofore, with the result, it is to be hoped, 
that vendors of businesses will not be able to set at nought 
their agreements not to compete with the business with 


quite the same immunity as hitherto. The action was by 
the company against Mr Nordenfelt (who was practically 
one of the vendors to them), underan arrangement by which 
they agreed to engage him as managing director at a 
salary of £2,000 per annum, and a commission of 1 per 
cent. on the net profits of the company, he on his part 
agreeing that he would not, during the term of twenty- 
five years from the date of the incorporation of the 
company, engage, except on behalf of the company, either 
directly or indirectly in the trade or business of a 
manufacturer of guns, ammunition, &., or in any 
business competing, or liable to compete, in any way 
with that for the time being carried on by the company. 
Mr Nordenfelt had originally sold his business, with the 
goodwill, patents, &c., belonging to it, to the Nordenfelt 
Gun Company for the sum of £287,500, of which 
£237,500 was paid in cash, and the balance of £50,000 
in fully paid shares. The Nordenfelt Gun Company was 
subsequently acquired by the plaintiffs, the Maxim- 
Nordenfelt Company, and, as part of the amalgamation 
scheme, the agreement now sued upon and just stated 
was entered into between the plaintiff company and Mr 
Nordenfelt. Two years, however, after the date of this 
agreement, Mr Nordenfelt—who, owing to disagreements, 
had resigned his position of managing-director—entered 
into an agreement with a Belgian firm, who were 
manufacturers of quick-firing guns and ammunition, to 
work for them. The company thereupon commenced 
proceedings against him to restrain him from committing 
a breach of his agreement. Mr Nordenfelt’s defence was 
that the clause on which the company relied was 
unenforceable against him, as being in restraint of trade 


eee 








i 
' 
: 
t 
a 
e 
i 





— 


ene 


: 





—_— 


952 THE ECONOMIST. (August 4, 1894. 


and against public policy. But this point has been now| the agreement must not be wider than is required to 
decided against him by the House of Lords, who have | protect the purchaser of a business from unfair competi- 
restrained him by injunction from breaking his covenant. | tion by the vendor. The clause must not be unneces- 

Covenants of this kind have always been regarded by | sarily or vexatiously wide. 
the Courts with some disfavour, as no doubt their tend- 
ency is to deprive a man of the means of earning a liveli- 
hood, or, at any rate, tothrow difficulties in the way of his so 
doing. Such covenants, therefore, have been freely set 
aside when it has appeared to the Court that they went: 
beyond what was reasonably necessary for the protection 
of the person purchasing the business, and this was 
especially the case where no limit of space was fixed, 
beyond which a man might carry on his trade. Mr 
Nordenfelt’s defence was substantially based on this 
rule, and it was contended that, the restriction being 
world-wide, he was not bound by it. On this point the 
remarks of the Lord Chancellor in deciding against his 
contention are of interest, and show the pliability of our 
system of case-law, and how readily it can be adapted to 
the ever-changing needs of the community. In con- 
sidering how far a covenant so wide was necessary 
for the protection of the purchasing company, he 
remarked on the changed condition of commerce, and on 
the fact that competition, owing to increased facilities for 
communication, has assumed altogether different propor- 
tions. That which was formerly merely a burden on 
the cavenantor, may now be essential if there is to be 
reasonable protection to the covenantee. The peculiarity 
of the business of the company is that its customers are 
Governments, and therefore a very wide covenant was 
necessary for the protection of the company. The Lord 
Chancellor therefore decided that the clause was good, 
and granted the injunction sought for. 

Fow will sympathise with Mr Nordenfeldt on the loss 
of his case. He sold his business for avery large sum of 
money. The value of this business, like that of all well- 
known inventors, largely depended on his own inventive 
genius and his individual personality, and the company 
therefore were acting on sound business principles in 
requiring, as a condition of sale, that he should agree to 
devote practically his whole life (for he was forty-six 
years old at the date of the agreement, which was for 
twenty-five years) to the service of the company. That 
condition he solemaly and deliberately accepted. 
A few years later, when the company had ful- 
filled its part of tne bargain, he coolly turned 
round and said: “ That condition is and always has 
been void and of no effect, and I decline to be bound 
further by it.’’ dad such a contention been held sound, 
the result wouid have been grossly unfair to the company. 
An indirect consequence, too, would have been a serious 
dopreciation in the selling value of businesses of this 
description, as it would have been apparent that the 
vencvr could, notwithstanding such a clause, immediately 
after sale, start or share in a rival business. Indeed, 
this form of breach of good faith is already sufficiently 
common. No more difficult question arises on the sale 
of a business than that as to how far the vendor is to be 
restrained from competing. If the covenant is too 
stringent, the law avoids it, while the business sold 
suilers if the covenant is not sufficiently wide. Vendors 
olten are very ready to enter into some such covenants, 
knowing that though they look imposing in the agree- 
ment, they are of little, if any, practical value, and can be 
set at nought at will. . That this low estimate of the 
binding character of these agreements is to some 
extent justified, is evidenced by the fact that when this 
case came before Mr. Justice Romer in the first instance 
tho learned Judge’s decision went in favour of Mr Nor- 
denfelt. This ruling, however, of the House of Lords, 
will go some way towards stopping what has hitherto 
been morally a fraud on. purchasers of businesses. At 
tho same time, it must be borne in mind that the decision 
to a large extent turned on the peculiar character of the 
business carried on by this company, whose customers 
are really the nations of the world. Though Lorl 
























































AUSTRALIAN TOPICS. 
(FROM OUR OWN CORRESPONDENT.) 


MELBOURNE, June 26. 

AUSTRALIAN BANKS AND THE PROPOSED 
DEPOSIT TRUST. 
Tue proposal to form in London a company, under the 
style of Australian Bank Deposit Trust, to convert 
£2,000,000 of extended deposit receipts issued by certain 
reconstructed banks into marketable stocks, is viewed 
with disfavour here, as calculated to multiply complica- 
tions in the event of a revision of some of the schemes of 
reconstruction becoming necessary. The proposal 
assumes, as it must do, that the fresh arrangements 
effected between Australian banks and their creditors a 
year ago were final and sure. In the majority of 
instances it may confidently be assumed that such is the 
case, but yet the boards and managers of nearly all the 
banks recognise that in undertaking to pay 43 per cent. 
per annum on their deferred obligations they undertook 
more than monetary conditions would justly warrant. It 
is true that for some years prior to the breakdown, the 
average cost of the fixed deposits of most of the 
institutions was 43 to 43 per cent., and the experience 
of the past was interpreted as justifying a con- 
tinuance of the old rate. But without going into 
the very serious question whether the eagerness of 
certain banks to obtain deposit money did not have the 
effect. of placing an artificial premium upon it—the rate 
previously paid thus being too high for perfect safety—it 
is pretty certain that probable prospective conditions 
were ignored. The cessation of advances on securities 
which would involve a further lock-up, the decline in the 
value of securities occasioned by the great fall in prices of 
Australian products, the shrinkage of the import trade to 
a-half to two-thirds of its original proportions, while 
the smaller trade being conducted on stricter lines 
furnishes a meagre supply of paper for discount, the 
cutting away of the profits incidentally made by the 
handling of large loans contracted in London, all these 
things have affected the profit-earning power of Aus- 
tralian banks. 

If, nevertheless, the total lock-up resulting from past 
banking operations were fully productive, the position 
would be a tolerable one, but, in varying degrees, accord- 
ing to the average quality of the securities held by 
individual banks, the return has been curtailed. With- 
out a banking breakdown, and with simply such economic 
factors as exist, this would still have been the case. 
And in dealing with a subject demanding discrimina- 
tion and delicacy, it is desirable to repeat that the 
circumstances of the banks are by no means all alike, 
and that while reconstruction was essential for some, it 
was a deplorable accident for others. The subject is, 
indeed, one that is extremely difficult to treat in its 
entirety, the conditions of no two banks being exactly 
alike. But in view of what has been written above, it is 
not a matter for surprise that several institutions are 
feeling the strain of the rate of interest they agreed to 

ive to their ereditors, the rate. being one which, apart 

om the obligation entered upon, would now obtain no 
sanction from colonial circumstances and money market 
considerations. The reconstructed banks have parted 
with the power to adjust the rate for deposit money to 
the conditions of the times, and this is an inherent vice 
of their schemes. The depressed industrial and 
trading circumstances of the colonies, the want of all 
enterprise, demand a régime of low-priced money, 
and if the banks cannot supply it, the depression must, 
without the fillip of a great rise in prices, be accentuated, 
: the trading profits of the banks still further curtailed, 
Herschel! stated that, having regard to the changes that | and the position of their creditors impaired. Cheap 
had taken place in recent years in the modes in which | deposit money has by no means been unknown in the 
the commerce of the world is conducted, the Courts would | colonies. From J anuary to November, 1881, the twelve 
no longer require the covenant to be restricted within 


: ‘ months’ rate was only 3 per cent., and money never 
the narrow limits of space hitherto considered necessary, | flowed more freely into the Australian banks than at that 
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time, although: the amount received from the United 
Kingdom was almost nil. A summing up of all the 
factors making the position as it exists at present leads 
straight to the conclusion that 44 per cent. is too high a 
rate for the reconstructed banks to pay, and that in the 
interests of the creditors of several of them, not to speak 
of the welfare of the colonies, a reduction is as desirable 
as for at least a time it would be equitable. 
















two-fifths shall be invested in Victorian Government 
stocks or municipal debentures, and one-fifth shall be held’ 
in cash. Applying these provisions to the last published’ 
accounts of the Commissioners of Savings Banks, it wiil 
be found that the outstanding loans on mortgage must be 
reduced by nearly £700,000, and the cash holdings by’ 
over £560,000, these two sums going into Government 
stock, &c. The principal object immediately sought is 





A second point suggested in connection with the pro- 


posed Australian Bank Deposit Trust relates to the 
maturities of the deferred deposit receipts of the 


reconstructed banks. Unless confidence is restored, 


and the public are content to renew a considerable portion 
of the amount of these receipts as they fall due, several 
of the banks may find it almost, if not quite, impossible 
to fully meet their stated obligations, and the necessity 
will arise of seeking a further prolongation of the 
maturities. There is not, however, any pressing reason 
why this matter should by itself be taken in hand for 
some time to come, and, in fact, unless other points 
presented themselves for early re-settlement, it would be 
impolitic todo so. But even the slightest probability of a 
prolongation of terms being sought should cause the pro- 
spect of the promoters of the Australian Bank Deposit 


Trust to be viewed with much caution. 


A third reason why this attitude is desirable consists 


in the possibility of amalgamation amongst the recon- 


structed banks. If the principle of amalgamation has 
not hitherto been seriously advocated and pressed in 
Melbourne, it is because sound houses had in the 
confusion ‘of the break down of so many material 


interests, almost disappeared from sight. But as the 
banks are now becoming more able to discriminate 
between liquid and amply secured business, and the 


locked-up advances, the way is clearer. The next step 


is to classify the locked-up advances, and until colonial 
circumstances are on a fair road to recovery, this 
is a task extremely difficult of accomplishment. Yet 
it need not bar amalgamation under certain well-defined 
conditions. Amalgamation on sound lines would pro- 
bably take the form of the formation, first, of a new 
bank, to take over the liquid and amply- secured 
business of two or more reconstructed banks; and, 
second, of a realisation company, to take over the 
locked - up advances. It will be readily seen, how- 
ever, that the allocation of share capital and credi- 
tors money to each of these institutions would demand 
the exercise of the greatest skill in order that in- 
terests as they exist at present might be equitably 
ear-marked. The deposit money allocated to the new 
bank should be tied up for a short period of time only ; 
that allocated to the realisation company should be 
converted into two or three forms of securities of pro- 
gressive quality in several series, following the principle 
of ear-marking present claims already suggested. Such 
securities would be paid off as the realisation progressed. 
The ordinary share capital in the realisation company 

| Would be held by the new bank in trust for the share- 
holders in the several old banks. Amalgamation, under 
any circumstances, must, however, involve protracted 
proceedings in the Courts, which could hardly be 
expected to be as ready to nullify existing schemes of 
reconstruction as they were to sanction them. It is, 
however, worth the serious consideration of several of the 
banks and their creditors. Generally, such a conversion of 
deferred deposit receipts as that proposed by the Australian 
Bank Deposit Trust, and the consequent multiplication of 
interests, is at the moment premature. The questions of 
& revision of the rate of interest, the prolongation of 
maturity, and amalgamation ought, if they are to come 
up at all, to be first settled. 


THE’ VICTORIAN “CREDIT FONCIER”’ BILL. 


Foncier” Bill (technically ‘‘The Savings Banks Act, 
1894”), framed by the Government. The first part: of 
the Bill is.hsaded ‘‘ Commissioners of Savings Banks,” 
and refers to the future conduct of these institutions. It 
provides, amongst other things, that of the funds held by 
them two-fifths may be invested in loans on mortgage, 
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| Banks, the power that creates it can abrogate it, and 
1 make the conduct of the so-called Crédit Foncier of 
{ Victoria a political department, governed by political 


| considerations, the culmination being found in the 
The Victorian Parliament is now discussing the ‘‘ Crédit : 


the issue of £1,250,000 worth of Government stock, the 


funded indebtedness of the colony thus being added to.’ 


This somewhat underground method of finance is not at 


‘‘ Mortgage Bonds and Advances on Land,” and its 
provisions are summarised by the Banking Record in the 
following terms :— 

1. The capital required for lending out is to consist of 
£500,000, to be taken from the funds of the Commis- 
sioners’ Savings Banks, and of a sum not exceeding 


2. Mortgage bonds outstanding at any time not to 
exceed the amount advanced to borrowers. 
3. The Government to guarantee due payment of 
mortgage bonds and interest thereon. . 
4, The rate of 4 per cent. to be paid on the mortgage 
bonds, and 5 per cent. to be charged to the borrowers, a 
margin of 1 per cent. thus being left for cost of adminis- 
tration and reserve against possible losses. 
5. Advances to be’made upon the security of land 
held— 
(a) in fee simple ; or 
(6) under a lease from the Crown, in whichthe rent 
reserved is taken by the Crown in part payment 
of the purchase-money of the land demised .by 
such lease. 


6. Advances to extend to 50 per cent. of the valuation, | 


excepting in the case of certain forms of property, when 
334 per cent. is not to be exceeded. 

7. Repayments to be made by half-yearly instalments, 
including a portion of the principal, the maximum term 
of the advance being 373 years. 


To carry out this programme, it is proposed that the | 


advances shall be made by the Commissioners of Savings 
Banks, and that valuators shall be appointed, at a salary 
of between £200 and £300 per annum. A cardinal prin- 
ciple of the status of the Crédit Foncier of France, viz., 
that the property lent upon shall return ‘‘ a durable and 
certain revenue,’ does not appear in the Victorian Bill. 
It is claimed by the advocates of the measure that its 
adoption will have the effect of raising the value of landed 
property in Victoria. Herein is its great condemnation, 
for it is clearly sought to make it an instrument of fresh 
inflation, while it is pretty certain that even now Victorian 
lands are mostly held for economically unsound values. 
The proposal to lend for long terms, up to 37} years, on 
properties from which a ‘‘ durable and certain revenue ”’ 
is only problematically obtained or obtainable is alto- 
gether preposterous. The margin left for cost of admiuts- 
tration and as a reserve for losses is ridiculously small. 

As regards the proportion of the valuation to be lent, 
there is already an outcry for the adoption of 75 per 
cent. instead of 50 per cent., and one section of the Press 
goes further, and boldly advocates that tke measure 
should be one which would allow the transference of 
farmers’ indebtedness to banks and storekeepers to the 
State. Some politicians also would extend the principle 
of the Act to manufacturing enterprise, the State to lend 
to anybody desirous of starting a protected manufacture. 
They argue that the manufacturer has as much right to 
State financial aid as the farmer. As regards the 
vesting of the control in the Commissioners of Savings. 


peculiar mode of corruption rampant in Victoria in the 
t, which consists, not in the taking of bribes, but in tha 
indiscriminate plundering of the State, under some 


mischievous proposals, but there is danger lest the pro- 
posed Victorian mortgage bonds should answer practi- 
cally the same purposes as Argentine cedulas, eae 





all relished. The second part of the Bill is headed’ 


£5,000,000, to be obtained by the issue of mortgage bonds. | 


pretext or other. Public opinion may avail to counteract | 
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importations of wheat from Australia have already com- 
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THE CONDITION OF TRADE. 


A slight improvement in trade has lately manifested 
itself throughout the Australian colonies, but, on the 
other hand, there is a slight falling-off in New Zealand, 
which has garnered so smail and inferior a harvest, that 


menced. The improvement consists, to some extent, in 
the general acceptance of the great alteration in colonial 
conditions, an attitude which tends to promote fresh 
exertion. Amongst the cities, Brisbane is, perhaps, 
showing most progress, but it is a nee small 
centre. Sydney comes next, although, in contradistinc- 
tion to urban trade, that of the country districts of New 
South Wales—owing to the depressed condition of 
pastoralism—continues to be indifferent. Melbourne 
‘shows the least improvement; but, on the other hand, 
trade in the gold-mining districts of Victoria is good and 
sound. Throughout the continent the volume of pro- 
duction and exports keeps up, and this is a satisfactory 
feature although low prices prevail. Whatever was 
really valuable in the Australian industrial organisation 
has certainly survived the great financial shocks, and the 
rest is after all but a question of time. 


—————_$— 


BUSINESS NOTES. 


The Conversion of the Indian Rupee Loans. — The 
Indian Government have every reason to be satisfied with 
the results of the compulsory conversion of the 1842-3 
Rupee loan. Of that the total amount outstanding was 
Rx.27,320,000, and Mr Fowler announced on Thursday 
that out of this total all but Rx.2,120,000 had been 
either converted, or deposited for conversion, Of this 
balance, moreover, more than one-half was in the country 
treasuries, from which full xeturns had not been received, 
and a later telegram places the amount of the unconverted 
balance at only Rx.1,100,000. The holders of the other 
4 per cent. Rupee loans—of which the total amount 
outstanding is Rx.67,770,000—were given the option of 
converting into 35 per Cents., and of this holders tc the 
amount of Rx.13,260,000 have availed themselves. The 
next step will no doubt be to convert compulsorily one } 


or more of the remaining loans, not improbably, weshould 
think, that of 1865. 


A Victorian Argument for Bi-metallism.—The Bi- 
metallic League of Victoria has latterly been a good deal 
in evidence, and to the stock arguments, or rather unde- 
monstrated assertions, of bi-metallists generally, it has 
added a special one, founded on local conditions. It is, 
that inasmuch as the colonies, being largely indebted to 
England, would have their burden of debt lightened by the 
power to pay in silver instead of in gold, it is their 
interest to urge upon England the acceptance of the 
principle of bi-metallism. The argument is put more 
nakedly by some of the bi-metallic leaders, and it is a 
regrettable fact that they do not hesitate to palter with 
the dictates of national honesty. England is held up to 
obloquy as a ‘ selfish creditor nation,” and the inference 
is broad enough that she should be despoiled, so far as 
bi-metallism can despoil her. This idea has been taken 
up by some leading politicians, and by a certain section 
of the Press, who are striving to create the impression 
that England is purposely making the condition of the 
indebted colonies harder than it ought to be. This is a 
new and not very creditable phase of the bi-metallic 
propaganda in the colonies. 


Reconstruction Schemes—A New Rule.—Mr Justice 
Vaughan Williams has announced that in future all 
schemes for the reconstruction of companies must con- 
form with a new regulation he has laid down. In 
connection with a scheme for the reconstruction of the 
Colonial Finance Corporation, he is reported by the 
Finaneial Times to have said :—“ If you come here with 
& reconstruction scheme, you had better come here with 
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a scheme which provides in so many words that the new 
company which is to be formed to carry out the recon- 
struction shall undertake to obey the order of the Court 
as to any proceedings that the Court may think it right 
should be taken. It may be that this is a case where 
everybody has behaved properly, where there can be no 
complaint of the former direction and officers of the com- 
pany ; but the experience of the New Zealand: Loan and 
Mercantile Agency case has shown me that unless there 
is a very positive provision for retaining not only the 
power of the Court to order proceedings to be taken 
against delinquents, but also the power of the Court to 
order the appropriation of a part of the transferred assets 
to the payment of costs, delinquents may get off altogether. 
In future the scheme of reconstruction must provide not 
only that the proceedings may be continued, because 
that was done in the New Zealand case, but it must 
provide in terms that the new company will, if so ordered 
by the Court, pay the expenses of any proceedings that 
the Court may order. Under those circumstances, it is 
no good to come to me with any reconstruction scheme 
which does not contain an efficient clause for that pur- 
pose, because I shall not sanction it unless it does.” 
Seeing how frequently the process of reconstruction is 
had recourse to for the purpose of stifling inquiry into 
past delinquencies, it certainly cannot be said that this 
new rule is superfluous. Individual shareholders are 
seldom disposed to take upon themselves the risk of 
instituting proceedings even when there is strong prima 
facie evidence of wrong-doing. They prefer to endure 
the losses they have sustained rather than incur fresh 
expenditure in seeking redress, and the result has been 
that very seldom indeed have offending promoters or 
divectors been brought to book. The new regulation will 
go some way towards depriving them of the far too large 
measure of immunity they have enjoyed, and is, there- 
fore, a step in the right direction. 








The Compulsory Purchase of Industrial Undertakings. 
—We deal fully in another column with the recent 
decision of the House of Lords in reference to the 
purchase clause in the Tramways Act, 1870. Since, 
however, a very similar clause exists in the Electric 
Lighting Act, 1882, it is desirable that no such dubiety 
should obtain in regard to it as appears to have been: 
the case with the Tramways Act, and that shareholders 
in electric lighting companies should be fully informed 
as to the position between the companies and the local 
authorities. Clanse 27 of the Act referred to declares 
that the local authority may require the company to sell 
at the expiration of twenty-one years from the date of the 
provisional order, or within six months after the expira- 
tion of every subsequent seven years, ‘‘ upon terms of 
paying the then value of all lands, buildings, works, 
materials, and plant of such undertakers suitable to and 
used by them for the purposes of their undertaking within 
such jurisdiction, such value to be in case of differences 
determined by arbitration. Provided that the value of 
such lands, buildings, works, materials, and plant shall 
be deemed to be their fair market value at the time of 
the purchase, due regard being had to the nature and 
then condition of such buildings, works, materials, and 
plant, and to the state of repair thereof, and the suit- 
ability of the same to the purposes of the maaan: 
and, where a part only of the undertaking is purchased, 
to any loss occasioned by severance; but without any 
addition in respect of compulsory purchase or of good- 
will, or of any profits which may or might have been or 
be made from the undertaking, or of any similar con- 
siderations.” 


Cornish Tin Mining.—Just now the Cornish tin-mining: 
industry, which in the past has weathered the storm of 
foreign competition much more successfully than either 
copper or lead, is passing through a period of very severe 
trial, so much so that only four of the companies working: 
properties in the Duchy are at present paying dividends.: 
Even the great Dolcoath mine has had to drop out of the 
ranks. A yearago the price of Straits tin, which more 
or less closely regulates the tin market, was £87 10s:a 
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ton, and, even at the close. of last year it stood at 
£74 10s:: ‘This week it has been dealt in at £65 10s, 
a price at which it must be exceedingly difficult 
for any of the Cornish companies, with their heavy 
pumping charges, to make both ends meet. The 
reason. for the heavy fall is the slackness of the 
demand for tin-plates, especially from the United 
States,,and the consequent increase in the floating 
supplies of the metal, which at the present time amount 
to about double the normal quantity. Pending the settle- 
ment of the tariff question, the American purchases of tin- 
plates have lately been of quite a hand-to-mouth character. 
Thus, in June the exports of tin-plates to the United 
States amounted to 17,247 tons, contrasting with 26,759 
tons in the corresponding month of last year; while for 
the six monthsended June the shipments thence amounted 
this year to 100,364 tons, against 160,420 tons in the 
first half of last year. It is not to be wondered at, 
therefore, that the price of tin has fallen heavily, nor 
that Cornish tin shares have declined in market value 
recently. What the decline has been will be seen from 
the following table :— 





— —— Highest in- 


Present ~ 
Price. 1894. 1893. 1892. 
OO ss saucas Oe sisies BAe sks i eee 24? 
Cook’s Kitchen ............ IE seats Pe cacees 44... 8 
SE er ree CBR iiss. ORR occ. AE cuits 111 
I fivnckssvpeesinbhnarens F< beets BE séshes 142... 174 
South Condurrow ......... OR lee i. peaks Ben cscces 43 
RS M gisece ee ER 4kceve 203 
I siiccctvenaevextan Be -taiaaes Oe esas:  Saeknae 104 
aa BP. ccsuk De ficbeade ° aa 114 
Wheal Grenville ............ MN oxcerts RO cet 1 | ere 21 


The future of the tin market is so bound up in the 
question of the American demand for tin-plates, and 
that demand rests so much upon the tariff legislation, 
that it is impossible to say what may happen; 
but this much is certain—that the Cornish industry 
is suffering so severely that if the price of the metal 
does not soon improve, a good many of the mines 
will have to cease operations altogether, for even when 
the price of tin was very much higher than it is now, 
the calls made from time to time by the less fortunate 
companies were collected with difficulty. 


The Indian Jute Crop.—The Government forecast of 
this year’s Indian jute crop includes for the first time the 
districts of Burdwan, Murshidabad, Backergunge, 
Noakhali, and Bhagalpur. From the district returns it 
appears that the area sown in jute during the current year 
amounts to 2,228,500 acres, against 2,220,700 acres in 
the previous season. The high prices of jute that have 
prevailed since 1591-2 have, it is stated, again led to an 
expansion of the area cultivated with jute in East and 
North Bengal; but on the other hand, the scarcity of 
rain in May has led to a contraction of jute cultivation in 
the districts of the Burdwan, Presidency and Orissa 
divisions. In all the more important districts the 
season had up to the date of the report—the middle of 
last month—proved favourable to the crop. ‘In North 
and East Bengal, which are the chief seats of jute culti- 
vation, the present condition of the crop gives promise of 
an average outturn. In eight districts only, all of which 
are comparatively unimportant in point of jute cultivation, 
the crop is expected to be below 12 annas, or three- 
fourths of the average, in consequence of the injury 


caused by scanty rainfall during May. Taking all the 


Jute-growing districts together, and bearing in mind the 
tendency. on the part of local reporting officers to 
underestimate the outturns of crops, it is believed that 
the jute crop of this year will be at least an average, or 
16-anna crop, provided that the esason continues to be 
‘favourable during the next two months, and that the 
-¢rop be not injured by early floods. Up to the middle of 
‘June the local reports indicate, on the whole, a slightly 
better crop than that of 1892....... If the crop fulfils its 
present promise, the exports of jute, including cuttings 
and rejections during the jute season of 1894-5, may 
amount..to 3,100,000 bales, which was the quantity 
exported in the year 1892-3.” ' 
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The American Cotton Crop.—Among the many forecasts 
of the last American cotton crop, either official or 
unofficial, that of Mr Henry Neill has proved to be much 
nearer the mark than any other. This circumstance 
lends additional weight to Mr Neill’s estimate of the 
growing crop just issued by Messrs Neill Brothers. 
The unusually forward condition of the crop renders it 
possible to make an estimate much earlier than usual, 
although Mr Neill is careful to state that in regard to the 
actual size of the crop he is dealing only with probabili- 
ties, and without prejudice to his usual formal estimate to 
be issued in October or November. First, as to the 
acreage under the plant, Mr Neill believes that a larger 
area has been sown than in any of the five preceding 
years. In this he differs widely from the estimate 
formed by the New York Chronicle, that authority 
computing the acreage at 893,000 less than Mr Neill’s 
total. The estimates of both for the coming year and 
the three past seasons are as follows :— 

EstIMaTED ACREAGE under Corron in the UniTED Srares. 
Growing 
Crop, , 
1894-5. 1893-4. 1892-3. 1891-2. ° 

Mr Neill ... 21,000,000 ... 19,730,000 ... 18,270,000 ... 20,660,000 
Chronicle .. 20,107,000 .. 19,701,000 ... 18,362,000. ... 20,*38,000 
In regard to the probable yield, it is generally agreed 
that the present state of the plant is excellent, and the 
conditions so favourable to its growth that, apart from 
any unforeseen disaster, the crop is certain to bea very 
heavy one. Mr Neill, in fact, considers that ‘‘the only 
question is practically whether it will be large, very large, 
or enormous beyond all precedent.” His forecast, subject 
to the limitations stated above, is for a yield exceeding 
the previous largest, which was 9,000,000 bales in 1891-2. 
He puts the probable quantity to be produced from the 
crop now growing at 8,900,000 to 9,500,000, the lower 
figures being based, he says, upon only moderately 
favourable conditions. Messrs Neill Brothers add that 
should the latest estimates of consumption, stock, and 
the supply from other sources work out with anything 
like exactitude, such a crop would bring up the stock of 
cotton to a point considerably beyond the world’s ‘prob- 
able requirements for the coming year. 





Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved with tne amount 


of personalty in each case :— 
Mr Richard Higgins, late of 28 Grosvenor road, West- £ 


IE iii ntsc sented narck sens yesceblngne Six tnets betenieubentaibens 65,000 
Mr Frederick Mowbray Berkely Calcott, late of 52 Lincoln’s 

IIS cipascianiieseosadienenineninenteng Midglaomuadeqiypaaiies 52,000 
Mrs Frances Mary Hakewill, late of 70 Inverness terrace, ; 

UII oo. ca incaisxuta aan sousiiensteacedasdvesn dauaxasasataes 29,000 
Mr Matthew Inglett Fortescue Brickdale, late of 8 New “ 

CONGR, EAROTI DB cisiccenis xa cennceneercpevinetentbisesereevncs - 17,000 
Mr Henry Winch, Q.C., late of 2 Mitre Court buildings, 

iiss iins «isaassandaksoesen tots Seuttebdpeemned Seleidoneiaes 14,900 
Mr Moore Tylee, late of 25 Ashley place, Westminster ... 11,000 
Mr Hugh McMaster Ewing late of Glasgow .............0.4+- 7,155 
Mr William Joll, late of Stoke House, Stoke Devonport ... 9,532 
General Sir Jobn Jarvis Bisset, K.C.M.G., C.B., late of ! 

Shakespeare Lodge, Kent ..................csecccccesseccestecseece 3,191 
Mr Joseph Haydon Parry, late of 87 Broadhurst gardens, 

WH SOR ONING o5.nccec us rntierinsnnsnriceauesenqethsesentenntheese 563 





SHoretgn Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) = 

Parts, August 2.' 
The returns of the Bank of France for this week, last 
week, and the corresponding week of lastyear are ag 

follows :— tented ae le 





DEBTOR. 
Aug. 2, 2804, duly, £6, 1894, Aug. 3, 1897, 
c f 


c 
Capital of the Bank ......... 182,500,000 0 .,, 182,500,000 0 ..., 182,500,000 ¢ 
Profits in addition to capi- 

tal (Art Law of June 9, 


Vv 


8,002,313 54 ..4 8,002,818 54 


«, heseseeherenede- anges 8,002,313 54 
Reserve of the Bank and its 
oborsss's stbtsooe 22,105,780 14 .., 22,105,730 14... +22,105,760-18 
Reserve of landed property 4,000,000 0 ., 4,000,000 0 ... 4,000,000 0 
a FOBELVE...... ..-0.-0---. 8,407,444 16 ... 8,407,444 16 ., £497,444 16 
otes in circulation ........ 8,459,416,855 0 ... 8,410,550,220 0 ,..3;498582,645 0 
Interest on securities trans- 
ferred or deposited...... 1ST ATs Pn 15,689,791 58 


15,180,537' 68 see 
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eee veese 7 .. anteaii © «; Cipebdhis ne Exterior was 5c lower on the week, at 64f25c.. The 


satchetmenstaiee w+ 266915,121 87 ... 172,969,552 93 
Current accounts, Paris.. 3-2,669,500 50 ... 390,259 48 8 ... 3!7,770,585 67 
banks 


Do branch banks............ 80,403,412 0 ... 57,401.948 0 mA 67.432,053 0 


Dividends payable ...... oe 4,140,633 25... 4,726,090 25... 3,916,460 25. 
Discounts and sund te- 
eS am : 2,185,505 24 ... 1,781,774 12 ... 2,449,243 63 
Rediscounted the six 
MODUHS 22.00. sereceeersesees 897,050 0 ... £97,950 0 ... 918,503 90 
Bund ries...........cc0ccercereseee 41,307,712 38 ... 33,439,759 98 ... 65,998,876 57 | 
Total ac......seesesee hy 418,555,605 76... 4,343,337,627 80 ..4,400,118,305 63 
CREDITOR. 
Oash in hand and in branch t © ° f 0 
DUD Cidsk edsicrinensectaiel 3,134.579,082 70 .. 8,117.887,121 67 2,997,107,392 14 
Commercial bills overdue .. 289,256 43. 352,761 68... 94,027 16 


Commercial bills discounted 
in Paris not yet due ... 170,168,522 74 


ws. 171,446,790 79 .... 228,659,380 12 
Trersurz Fille .........c0000 x ~ oon oes 
Commercial bills, branch : 
ae ee oe 341,055,332 O ... 280,493,872 9 ... 422,316,250 0 
vances on deposits of 
bullion... = Ss henste 2,745,000 0 ...  2,880.090 0 .., 506,000 
Do in branch banks ...... 6,457 109 0 .. 9.457100 0... 6,530,200 0 
Do in public securities ... 122,139,247 37... 118 517,961 35... 224,536,177 17 
Do by branch banks ...... 164,464,953 0 .. 165,493,891 U ., 166,450,627 0 


Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 140,000,000 0 


+. 140,000,000 0 ... 140,000,080 0 

Government stock reserve 12,930,750 i4 ... 12,980,750 14... 12,930,750 14 

Do disposable  ...........00 99,627,756 61 .. 9,627,756 61 ... 99,626,525 48 
Rentes Immobilisces (Law 

Of June ¥, 1°57) .ee...e0 100,000,000 0 ... 160,000,000 0 ... 100,000,000 0 
Hote! and furniture of the 


bank and landed pro- 





perty branches.,...... ... 18,686,482 68 ... 18,686,307 73 .. 13 271,944 0 
Expenses of management... 2,170,930 64 ... 1,279,305 41 ... 2,012,546 35 
Employ of the special re- 

DESTD: ccocosvecncepprocoioens 8,407,444 16... 8,407,444 16... 8,407,444 16 
eae 95.783,767 29... 99,866€62 21 ... 77,569,741 SL 

Total .......ccceereree-4, 418,555,655 78... 4,343,337,627 80 ...4,400,118,305 53 


The above return compared with that for the preceding 


} week exhibits the following changes :— 


INCREASE. Francs. 
SOUROEROND nec cccessvnccecckses pili abiaiadaeinhaihinmincteneniis 39,864,135 
OY, RII osc 00 scnnensceqnasesennsncson cenensivenmnece - RRPEO TLD. 
Private deposits ................0 ss we §=-15, 411,716 
SUNNEL. " Suchudiduinuniiuisansnkeunsieoepksksancess sbienwancbonaerageewiieg = aa 
RII cena lahtins>'. nit uselinincbecabieube Dias kckedeiemesan 59.352 390 


Advances on securities sovececcessccerssecccevscessesesessess — 2y002,578 
Private discount, after advancing at the commence- 
ment of the week to 1} per cent. on expected dear money 
at the monthly settlement now going on, dropped to 14 
per ceni. to-day, when it was found that there were more 
lenders than borrowers. The London exchange has 
improved a centime and a-half, at 25f 18c. Gold has 
again arrived from New York, the last Transatlantic 
Company's steamer bringing 50 boxes of 250,000f each, 
one of which was lost between the steamer and the 
railway. The box was afterwards found, but empty, and 
the gold has since been discovered in an outbuiiding at 
the Havre Railway station, fortunately for the Western 
company, as their agent had signed a receipt for the full 
number, and the company would have been liable. The 
increase in the discounts is in the branches alone, where 
the balance-sheet was drawn up before the payments at 


the end of the month. The cash to-day and last week 
was composed as under :-— 


——— August 2.——-—.~ a——-July 26.——-—~, 
Francs. Francs. £ 

Gold...... 1,864,095,932 = 74,563,637 ... 1,846,231,881 = 73,849,275 

Silver .. 1,270,483,150 = 50,819,326 .. 1,271,655,290 = 50,866,210 


5,134,579,082 = 125,383,163 ... 3,117,887,131 = 124,715,485 


The making-up price of Rentes for the account yester- 
day showed a gain of 1f 45c on the month in Old Threes, 
60c in Redeemable, and 1f 574c, accounting for the 
coupon cut off, in Three and a-Half per Cents. In the 
settlement of Foreign Government stocks to-day, the 
variations were in favour of buyers, but Crédit Foncier 
and Railway shares showed a further relapse. Crédit 
Foncier had receded 40f on the month, Lyons Rails 
17f 50c, Northern 23f 50c, Western 7f, Southern 35f, and 
Orleans 17f 50c. Among the shares made up fortnightly, 
Banque de Paris gained 7f 50c, Suez 41f, Ottoman Bank 
Gf 25c, Lombards 13f75c, Southern of Italy 17f 50c, In 
foreign Funds, Austrian Fours rose on the fortnight 606, 
Brazilian Fours 95c, Egyptian Unified 85c, Privileged 
45c, Spanish Exterior 20c, Hungarian Fours 70c, Italian 
Fives 2f 55c, Russian Consols 50c, Gold Threes 10c, New 
Paper Fours lic, Turkish D 20c. Loan money was easy 
at 2 to 3 per cent., but prices moved back a little, Grédit 
Foncier and French Rails considerably. Brazilian Fours 
rose 40c on the week, at 66f; Portuguese Threes )73, at 
23f 424; Russian Consols 473, at 100f 574; Gold Threes 

| 10, at SSE 10c ; New Paper Fours 5c, ut 63f 20c. Spanish 
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following were the variations in other leading stocks: 
and shares :— 


Par. Aug. 2. July 26. 
f f o ae yt O6i 
Three per Cent ....... ~ 100... 102 124 .. 10155 + 7 
polemuahie Threes..... 100... 100970 .. 10060 + 010 
Three-and-Halfs ....... . 100.. 108 75x .. 108 42} + 0 625 
SN, ciiceetinbeisibihe ~ iw Daw 25 + 1 37% 
Austriar Gold 4% ..... 100... 10025 .. 10025... ... 
Turkish Fours ............ 100 .. 2470 .. 2455 + 015 
Egyptian Unified......... 100... 10390 ... '10370 + 0 20 
of France Shares1,000 ... 3,905 0 ... 3,915 = —10 0 
Banque de Paris ....... . 500... 64375 ... 6437 rn 
Crédit Foncier ............ 500 ... 885 O ... 921 25 — 36 25 
Paris Gas Shares......... . .. £1 ©... O08 10 «ote 
Suez Canal ............. . 500... 2,867 50 ... 2,860 0 + 7 50 
Ne ~ 500.. 659 . $1375 — 02 
Northern Railway ...... 500 ... 1,770 0 ... 1,797 50 — 27 59 
Western Railway....... . 500... 1070 0 ... 1085 0 —15 0 
Orleans Railway ....... . 600... 1,415 0 ... 1,455 0 — 40 0 
Eastern Railway ....... . 500... 926 0 . 949 0 — 14 O 
Lyons Railway.......... . 500... 1,345 O ... 1,385 0 —20 0 
Southern Railway ...... 500 ... 1,055 O ... 1,082 50 — 27 50 
South of Austrian Rail. 600... 23125 .. 23750 — 6 25 
| ee wo ccs ce «6998562 .. 81750 + 812 


An anomaly may be observed in the prices of French 
Rentes. At the monthly settlement yesterday the ordi- 
nary Three per Cents. were carried over at 101f 90c, and 
Redeemable Threes at 100f 30c—a difference of 1f 60c in 
favour of the former, or, if account is taken of the accrued 
interest—the dates of the next coupons being October Ist 
for the Old Threes, and the 16th for the Redeemable— 
1f 473c exactly. Logically, the Redeemables should stand 
higher than the Old Threes, both being above par, as the 
latter are convertible, and schemes have already been 
propounded for a refunding into 2} per cents., while the 
Redeemable can only be paid off by drawings in 
seventy - five years from 1878. When the Re- 
deemable Threes were issued — between the years 
1878 and 1884 —their market price was from two 
to three points above that of the ordinary Threes, the 
difference representing the premiums of 15f to 20f on 
redemption, but the advantage disappeared when both 
kinds of Three per cent. Rentes reached par, and for a 
time both stocks were quoted at about the same price. 
Above par the Redeemable should rise higher than the 
Old Threes, as the three per cent. interest is secure for the 
next sixty years, for that stock can only be paid off by 
drawings, while the Old Threes may be converted at any 
time, and, should the rise continue, such an operation 
would not be long deferred. Should, on the contrary, a 
heavy fall take place, the Redeemable would be still pre- 
ferable for investment, as the premium on reimbursement 
would reappear. The anomaly in the present prices 
of the two stocks can only be explained by the specu- 
lative dealings for the account, which are almost |} 
confined to the Old Threes and the Three and a-Half per 
Cents., the Redeemable being neglected in those operations. 
The speculation for the account would, of course, be 
impossible without the purchases for money, which keep 
the market bare of stock. At present all capital for 
investment in France goes to Rentes. Since the heavy 
fall in Italian, Spanish, Greek, Portuguese, and other 
foreign stocks, and in French railway, bank, and miscel- 
laneous shares, the public have lost confidence in every- 
thing but the national funds, and speculation has. 
accentuated the downward tendency in all the former 
and the rise in Rentes. The movement has been 
especially marked during the last six months. On the 
1st February, French Threes closed at 97f 40c, and on. 
the Ist August at 102-124c, a rise of nearly 43. Re 
deemable Threes, although less favoured, have advanced 
from 97-35c to 100°40c, a gain of 3 points, while Three 
and a-Half per Cents. have risen 4f 30c, to 107°80c, and 
are three points higher than the old Four and a-Half per 
Cents. before the conversion in January, which reduced 
the interest by 1 percent. Concurrently with this rise in 
Rentes, Crédit Foncier shares have relapsed 100f, after & 
previous fall of 200f; Paris Gas shares have dropped 275f, 
and shares of the great railway companies from 100f to 
250f, the loss being heaviest in Southern and Orleans. 

The orders for the urchases or sales of Rentes, trans- | 


mitted through the ury agents in the departments, : | i 
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during the second quarter of the year amounted in capital 
to 79,974,210f (£3,198,968) bought and 39,705,274f 
(£1,588,211) sold, against 71,297,750f (£2,851,910) and 
46,703,807f (£1,868,152) in the same period of 1893. 
The purchases thus increased 8,676,460f (£347,058), 
while the sales decreased 6,998,533f (£279,941). As 
these operations are cleared in Paris, the results were 
that stock to the amount of 40,268,930f (£1,610,757) 
was taken off the Paris market for investment in the 
departments. 

The extra-Parliamentary Commission to formulate a 
scheme for an income-tax has adjourned its sittings for 
atime, after voting, among other resolutions, one to 
make a further increase in the tax on premiums from 
reimbursements. ‘The present tax of four per cent., 
which was created only afew years back, would be justi- 
fiable if it was payable only by the original purchasers of 
shares or bonds issued below par, but it will fall unfairly 
on purchasers at increased prices. To take an example, 
the Suez Canal Company has in circulation five per cent. 
bonds of 5°, issued before the opening of the canal at 
300f. They are now quoted at 640f, as they have lottery 
prizes at the drawings. A bond if drawn is paid off at 
500f, and the holder would not only lose the 140f 
at which he purchased the bond above the par price, 
he would also be called on to pay the tax on the 
premium or a difference] of 200f between the price of 
issue and the price of reimbursement. The same would 
occur with City of Paris and Crédit Foncier bonds, 
which, althongh issued below par, are now above; also 
to railway bonds, and probably to foreign Government 
bonds if the French Parliament decides on extending the 
proposed income-tax to them. 

The Ottoman 34 per cent. Tribute Loan of 1894 is now 
admitted to quotation on the Paris Bourse, and has been 
dealt in at 97f 80c. 

The receipts from shipping on the Suez Canal Company 
in July amounted to 5,770,000f (£230,800), against 
5,740,000f (£229,600) in the same month of 1893. 
The earnings in the first seven months were 44,155,759 
(£1,766,230) in 1894, 43,101,848f (£1,724,074) in 1893, 
and 47,134,280f (£188,537) in 1892. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, July 21. 

The centre of interest this week has been transferred 
from Chicago to Washington. ‘The great railway strike 
of 1894 has fallen of its own weight, and practically all 
the participants in it are either at work or looking for 
work. Railway trains are running on scheduled time 
both for freight and passengers, and blockades at various 
points of disturbance have been raised. The foregoing 
should be qualified by the statement that not as many of 
the Pullman car shop employés have gone back to work 
- was confidently predicted would be the case by this 

ime. ; 

There could be no better illustration of the extent 
to which many otherwise intelligent people are infected 
with the virus of “socialism” than a quotation from 
the New York newspaper referred to by Congress- 
man Reed as the “‘ greatest Democratic paper.” ‘‘ The 
Pullman Company yesterday declared its regular 
quarterly dividend of 2 per cent., though it has 
80. recently. brought a disastrous strike upon the 
country by pleading poverty and bad business as an 
exeuse for refusing to pay living wages to its men. 
Its hard times seem to be like the schoolboy’'s rainy day, 
“too rainy to. go to school and just rainy enough to go 
a-fishing.’ The times for the Pullman Company are too 
hard to admit of living wages and just hard enough to 
permit dividends at the rate of 8 per cent. per annum.”’ 

_Thatthe Pullman Company declared its regular quarterly 
dividend of 2 per cent., presumably previously earned, is 
sufficient reason, in the opinion of the newspaper quoted, 
for the Pullman company to undertake to manufacture 
cars at lower rates than they can profitably be turned out 
for. This is the newspaper which has blown hot for law 
and order when the law was being violated and disorder 
prevailed, and now, after the restoration of law and 


order, it proceeds to justify the very actions on the part 
of the disturbing portion of the population which 
resulted in the destruction of property, violence to 
individuals and loss of life, and which necessitated the 
employment of Federal troops and State militia to 
preserve the peace. This is a striking i!lustration of how 
biassed are the views of, and how coloured are the 
glasses worn by, some whose opportunities in life te 
know better have been ample. 

Further restoration of industrial order is obtained 
through the going back to work of strikers at potteries at 
Trenton, N.J., and at Wheeling, W. Va., which strikes 
have been “on” since the first of the year. The Kast 
Liverpool, O., striking potters will undoubtedly now be 
obliged to go to work by the action of their fellow 
labourers elsewhere. It is also announced that 5,000 
strikers at the great tube works at McKeesport, Pa., 
have arranged a settlement with their employers, and will 
go to work at once; and in the Connelsville coke region 
more and more ovens are being fired from week to week. 
The interruption to the settement of the coal strike in 
the Western States caused by the railway tie-up being 
removed, some thousands of strikers there, as well as in 
Southern States, are resuming work, with every prospect 
that within a fortnight more industrial employés will be 
at work throughout the country than at any date within 
the past three months. 

The foregoing, however, represents merely the summing 
up of the results of the breaking of the great industrial 
disturbances of the current year, public interest in which 
is now fading, mainly through the intense anxiety that 
Congress shall do something with respect to the tariff, 
and that quickly. Interest in the settlement of the tariff 
has been greatly intensified during the week by another 
of President Cleveland’s somewhat original and certainly 
forceful methods of bringing legislative action into 
conformity with his own ideas of what should be done. 
The reading, through the clerk, by Speaker Wilson in 
the House, as a part of his speech on the tariff con- 
ference, of a letter from Grover Cleveland (the individual) 
to Mr Wilson, as chairman of the House Committee on 
Ways and Means, is the political sensation of the session, 
Instantly Republican leaders and many Republican news; 
papers raised a great outcry about the indelicacy, the 
impropriety, the unconstitutionality of the President’s 
presuming to enforce his views upon the legislative branch 
of the national Government, although many of the first 
to cry out have already subsided. [ven though these 
are ‘‘ dog days,” and many varieties of midsummer mad- 
ness are excusable at this time of the year, the claim 
that the President of the United States is acting without 
the Constitution in expressing his views to Congress as 
to the advisability of this or that legislation, may hardly 
be forgiven. As a matter of fact, it might be construed 
by sensible men without interest in the matter as 
a distinct advantage to have the President state 
what sort of a measure would meet with his approval, 
in order not to waste time. It will be recalled that 
President Cleveland is practically responsible for the 
unconditional repeal of the Sherman Silver Act a year 
ago, he having intimated that nothing but unconditional 
repeal would meet with his approval. He informs the 
Senate (in reality) that their departure from the lines of 
the original Wilson Bill leads away from the promises 
and pledges of the Democratic party im convention 
assembled, where it was agreed that a tariff for revenuo 
only with free raw materials should be established if 
the Democratic party was placed in power. And he is 
declared by dignified Senators in consequence to be 
exceeding the constitutional limits of his office. _ 

There is another side to this situation, which is less 
attractive. The attitude of the President and of the 
Senate is practically that of two locomotives facing each 
other on a single track road, each determined to hava 
the right of way. Such Senators as the junior repr3- 
sentative from New Jersey, the multi-millionaire iron 
Ohio, and the political war-horse from Maryland—all of 
whose votes are said to be necessary for the passage of a 
Tariff Bill in the Senate—declare they will vote for the 
Senate or McKinleyised-Wilson Bill first, last, and all 
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Committee to agree to the House demands as to free 
coal and iron, &c. This, if something does not break, 
‘points to the possible failure of all tariff legislation 
this Session, which would prove a disastrous and cruel 
outcome of the months of labour in Congress and out of 
it for tariff revision. The business interests of the 
country demand that some decision ke arrived at by 
Congress in reference to a revised tariff; but few, if any, 
of them have thought that that decision would be 
the leaving of the McKinley Tariff Bill in force, as it was 
before the present administration came into power. 
While the possibility of this outcome is being considered, 
such a result is not thought likely. The more probable 
outcome, of course, is the final success of the Wilson | 
Bill, with some Senate excrescences. The time approaches 
for the opening of fall trade; but the latest aspect | 
of the tariff fight complicates all previous considerations. 
It is to be regretted that the Senators, who are prolong- 
ing this fight unnecessarily by insisting on looking after 
their private grists, cannot have poured into their grave 
and reverend ears a tithe of the vigorous comment on 
their action which the burly and robust business interests 
of America are daily expressing. 

There is nothing to say as to the condition of the 
money market ; it remains unchanged, with an abundance 
of funds. Business is very dull in Wall Street, six days’ 
operations amounting to a little more than what was 
considered one good day’s business five years ago, and the 
resumption of gold exports this week, amounting to about 
$3,300,000, has caused some comment, and pushed the 
Treasury gold reserves down to $61,000,000, the lowest 
on record. Prices of almost all staples continue to tend 
downward. Retail dealers are carrying stocks barely 
large enough to meet wants frem day to day. Most 
industrial establishments at work are running on orders 
only. In other words, this must be about low ebb. 






































































































GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, August 1. 

Considering the general state of affairs, business must 
be described as good, and prospects for the imme- 
diate future appear favourable. On Monday the advance 
of prices in the market was rather vehement, and 
brought, at least, a part of the public to their senses. 
They became aware that the general position does not 
justify such high prices, and when Vienna began to send 
slightly weaker reports, a reaction took place. A dis- 
couraging effect was produced by the statement that 
most of the mines would obtain but small allotments for 
the Badish coal contract. Coal shares are consequently 
rather weak, except Hibernia, owing to the fact that the 
report for the past half-year shows large gains. Inthe market 
for railways, East Prussian and Marienburg are in good 
demand, which is owing to the advancing prices for 
grain here, and consequently to the improving prospects 
for grain imports from Russia. Austrian and Swiss rail- 
ways were largely on sale. There is comparatively little 
attention given at present to bank shares. The leading 
stock, Austrian Credit, and nearly the whole range of 
our banks, sustained some trifling decline. The rise in 
silveris mentioned as the cause for an advance in Mexicans. 
Italians and Hungarians are not as firm as before. 
In the market for cash transactions, the 3 per 
cent. Imperial Loan advanced, whereas 3 per cent. 
Consols, and 4 per cent. Imperial Loans register a 
slight decline. American bonds are fairly maintained; 
St Louis and San Francisco a little higher. Italian bonds 
are firm, and there is also some attention bestowed on 
Portuguese. The shares of industrial companies are 
advancing. 

Money continues abundant, and the private discount 
rate in the open market, 1 per cent. 

The latest reports from the Rhenish Westphalian iron 
market state that business at the close of July is rather 
steady. The Railway Department has distributed large 
orders, and a great number of establishments have 
sufficient employment. The pig-iron trade has also 

rown, a8 shown by the statistical figures for June. 

mpared with June, 1893, the production shows an 


cover the cost of production. It looks as if certain 
parties in this department are bent on starting some 
sort of syndicate or Convention in order to push up prices. 
It is not probable, however, that they will succeed for 
the present, past experience having shown how little 
such arrangements in these trades are to be relied upon. 
Makers of tools (iron and steel) are fairly well employed 
just now, but it appears that some of them have lost their 
markets, and are now turning to other articles. 


are satisfactory, and the rain we have had has come just 
in time. 


total receipts since the beginning of the fiscal year 
to the close of June amounted to 236,184,745 marks, 
which is an increase of 5,814,615 marks compared 
with the like period of last year. This includes 
an increase of the goods traffic to about the same 
amount. Coal shipping on the Rhine is reported 
to be very satisfactory. The daily shipment of coal in 
the port of Ruhrort amounts to 15,000 tons, and so far 
the shipments exceed by 190,000 tons the shipments in 
the same period last year. With a growing demand, 
shipments up and down the Rhine are expected to be 
very considerable during the coming autumn. Very 
little attention is being given to the Corea conflict, 
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increase of 62,000 tons. The figures for July are expected 
to show a slight decline. Large lots of pig-iron, particu- 
larly of foundry pig, are still shipped to Silesia and 
Central Germany. Business in ores is stagnant. The 
furnaces are under contract for a long time ahead, and 
thinking that later on they may obtain better prices, they 
are not in a hurry to push business. Prices for ores 
leave some margin, and the pig-iron works which produce 
their own ore are making good gains. Business in 
manufactures shows little improvement. Though there 
is a good demand for plates, prices are low, and scarcely 


The harvest reports from nearly all parts of Germany 


The Prussian Railway Department states that the 


though it is pointed out that, next to England, Germany 
has very considerable commercial and shipping interests 
in those parts of the East. Especially, too, coast navi- 
gators employ a large number of German ships. 

Some sensation is caused by the fact that the 
Imperial Budget for the year 1893-4 shows a surplus of 
over 14,000,000 marks, whereas the Secretary of the 
Treasury in his estimates had reckoned on a surplus 
of 14 million marks only. To this surplus the taxes on 
sugar, salt, alcohol, beer, the postal, telegraph and 
railway receipts, and the stamp tax on bills of 
exchange have principally contributed. The Empire 
disposes of over 20 million marks more than had 
been expected. It is obvious that this result, so favour- 
able from the fiscal point of view, and so advantageous 
to the tax-payers, will give little satisfaction to the 
inventors of new tax projects. The indirect taxes and 
duties amounted in the year 1878-9 to 235,000,000 
marks. The estimates for 1894-5 put their yield at 
621,000,000 marks, which is an increase of nearly 
400,000,000 marks during the last 16 years. 

The excellent state of the Imperial Bank, together 
with the lower money rates in the open market, 
give rise to the impression that the Bank may 
possibly reduce its rate. The present rate of 3 per 
cent. has existed since February 5, and the plethora of 
money in the open market began as early as April. 
I doubt, however, whether the Bank will see fit to reduce 
its rate now. The immediate effect of such a measure 
might be to open the door to rampant specula- 
tion. Of course, the question must be discussed upon 
the approach of autumn, and it is at least possible that 
the Bank may reduce its rate then, though it would be 
sure not to go below 3 per cent. without very strong 
reasons. 

The business results of the German life insurance com- 
panies in 1893 were not so favourable as in the preceding 
year, but considering the general depression of business 
in the country, these results are described as satisfactory. 

The official report in regard to foreign trade during the 
first half of 1894 is not of a very favourable character. 
This is chiefly attributed to the tardy conclusion of 
the treaty with Russia, and still more to the unfayour- 
able state of affairs in America, North and South. 
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is stated, inround figures, at 2,099 million marks, against 
1,948 million marks in the first half of 1893. This 
is an increase of 151 million marks, or 7‘8 per cent. 
Wheat, rye, and other agricultural products constitute 
the essential part of the increase. A heavy decline is 
shown in the imports of silk, wool, and hides. The 
value of the total exports, deducting precious metals, 


1] amounted to 1,450 million marks, compared with 1,546 


million marks in the first half of 1893. There is thus a 
decline of 96 million marks. The falling off is greatest 
| in silk, wool, woollen, and cotton articles, leather, linen, 
paper, clothing, copper, hops, and agricultural products. 
The exports of iron and iron goods are stated as 
follows :— 





1894. 1893. 1892, 

Marks. Marks. Marks. 

129,786,000 _......... 120,151,000... 114,792,000 
The coal exports were :— 

Marks. Marks. Marks, 

1894. 1893. 1592. 
65,103,000 ~ ..........— 61,893,000 ....... 58,866,000 

AUSTRIA. 


(FROM OUK OWN CORRESPONDENT.) 


Vienna, July 31. 

The favourable tendency of our Stock Exchange has con- 
tinued during all the week, and another rise in the prices 
of most securities has taken place. Our operators are 
under the impression that the rise is getting dangerous, 
and are seeking to counteract it. But they have not 
succeeded. It is true, the commencement of hostilities 
between China and Japan caused some apprehension, 
because it is to be feared Russia and England may 
interfere ; but still, the general good disposition has not 
been spoilt. Austrian Exchequer bills are still bought 
on orders from London. It is, therefore, the abundance 
of money in the West which makes Austrian investments 
an attraction. 

In Austria the currency reform is being slowly carried 
into effect. Of silver florins, large quantities are being 
put in circulation, and in the same proportion the paper 
florins are being withdrawn. The mints continue coining 
gold at the same rate as they have done for the last two 
years. The mint of Kremnitz, according to the last 
report, has coined 80 million florins’ worth of 20-crown 
pieces and 10,360,000 florins’ worth of 10-crown pieces. 
Of course, the coining of gold is considered the 
important affair. Silver and nickel token money is 
of secondary importance, because what there is in circu- 
lation will serve well enough for a long time to come. 
Still, more than 33,000,000 crowns in silver have been 
coined, and 4} million florins’ worth of 20-pfennig pieces 
in nickel, as well as nearly two million florins’ worth of 
10-heller nickel pieces, besides nearly half -a- million 
florins’ worth of small bronze coins. Hungary's share of 
the amount which has to be repaid in gold for bank- 
notes to be withdrawn is 93,600,000 fl—and nearly the 
whole of that sum lies in readiness. The total amount 
of coins of the new currency now ready is 211,200,000 
florins in 20-crown pieces, and 10,360,000 florins in 
10-crown pieces. Besides the gold which lies in readiness 
for the currency, there are also 50 million florins of 
Silver crowns, 12 million florins of 20-heller pieces, 
and nearly 33 million florins of 10-heller pieces, besides 
& million and a-half in bronze money ; in all, new coins 
to the total amount of 290 million florins, of which 60 
per cent. were coined in Vienna, and 40 per cent. in 

remnitz. 

Now that the currency reform has so far advance 
theoretically, it will be necessary to reconstruct the Bank, 
‘whose privilege expires in four years. The directors of 
the Bank haye made demands and laid down conditions for 


the question is at a standstill. 
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The value of the imports, deducting precious metals, | leader of the Radical party, Herr Helffy; the pre- 
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the new privilege, which both the Finance Ministers by the ordinary tourist. argaret,” 
of Austria and Hungary consider inacceptable, and now | wrote “A Study in Colour,” is, like its predecessor, of 
In Hungary every | no special merit as a specimen of that difficult achieve- 
Opportunity is seized for clamouring for an indepen- | ment in fiction—a good short story; but it has con- 

ent Hungarian note bank. The Budapest Tagblatt | siderable value when 
has had a special engquéte made on the subject similar | photograph,” setting before us the habits, thoughts, 
te the one on the currency question last summer, and. | ideals, and even the personal aspects of the coloured 
it now publishes the opinion of three experts — the population of our West Indian possessions—more espe- 
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sident of the Budapest Chamber of Commerce and 
Industry, Leo Lauzy; and the director-general of the |: 
largest Hungarian Institute of Credit—the Hungarian 
Credit Bank— Margrave Edouard Pallavicini. The 
latter expresses himself very cautiously. He does not 
think that such an important change in the constitution 
of the Bank should be made before the currency reform 
is entirely carried out. He does not feel certain that 
Hungarian interests will be served by the establishment 
of an independent note bank. Herr Leo Lauzy is 
almost equally cautious in giving an opinion on the 
subject, and he entirely agrees with the arguments 
expressed by the Budapest Chamber of Commerce lately, 
which I have already reported. Of course the leader of 
the Opposition, Heltfy, is all in favour of a Hungarian 
note bank, which flatters the autonomist aspirations of 
the Hungarians. “ 

Favourable reports have been received of the barley 
and oats harvests in Lower Austria, Bohemia, Moravia, 
and Hungary. The rare quality of this year’s barley is 
especially praised, and it is expected that large quantities 
of it will be exported to Germany and Great Britain. 

The Servian financial arrangement which was made 
b»tween the Servian financial department and a syndi- 
cate composed of the Liinderbank, the Berlin Faudels- 
gesellschaft, and the Paris Ottoman Bank, must undergo 
some modification, because the Servian National Bank 
refuses to join the business owing to the expense that will 
have to be incurred on account of the gold premium. 
The interest must be paid in gold, whereas the re- 
ceipts of the Government and the Bank are partly in 
silver. The banks have proposed to form a silver 
syndicate with a view to minimising the loss on exchange. 
The syndicate would receive silver at the usual price of 
the day, and only purchase gold when a favourable 
opportunity offered. 

It may be considered as a safe sign of peace that the 
Austrian arms manufactory in Steyr, the largest estab- 
lishment of the kind in Europe, has resolved to devote a 
part of the establishment to the manufacture of bicycles, 
for which several patents have already been purchased. 

The Board of Trade has published the results of our 
foreign commerce during the first six months of this year. 
Exports amounted to 373°9 million florins in 1894, 
against 378-3 millions in 1893; imports to 364-1 million 
florins in 1894, against 336°3 million florins in 1893. 
According to Austrian views the results of the first half- 
year of 1894 are considered to be less favourable by 32:2 
million florins than those of the first half-year of 1893. 
The explanation of this fact is, that Austria has large 
amounts to pay in foreign countries for interest on its 
debts, and does so by an excess of exports over imports ; 
whereas England, by its overwhelming imports, obtains 
the interest due for its foreign investments. 








Motices of Books. 





THE MAGAZINES. 
Ir is a marked feature of the magazines for this month 
that the few articles which can be ranked as in any way 
remarkaLle are not on politics, whether home or foreign. 
The one exception is the ‘‘ Episodes of the Month” in 
the National Review, which, always able, is in the present 
issue especially bright and interesting. It notes every 
incident of importance, whether at home or abroad, and 
treats them concisely, yet never superficially. ‘‘ The 
Outskirts of Europe,” by Mr J. D. Rees, is a pleasant. 
little narrative of travels through districts little frequented 
‘* Margaret,” by the lady who. 


regarded as an “ untouched 
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cially the women. Not even Mr Cable, in ‘‘ Old Creole NEW LOANS AND NEW COMPANIES. 
Days,” &c., has contrived more perfectly to reveal the 
strange idiosyncracy of the mixed Creole race than do 
these unpretending little papers—they can hardly be : eens 
called, stories—in the National Review. There is rather Capital Payment = Further 
a good article on “‘ Sleeplessness,” by Mr A. S. Eccles, Applications. — 
M.B.; but, after all, it tells little that most of us do not | Amount previously subscribe ... 42,460,015 en 





The rew issues of the current year, exclusive of vendors’ 
shares, &c., have Leen as follows :— 































Issues of the week— 
know already. John Gray and Co. (L.), £10 Pref. 
In the Nineteenth Century a striking article is, . a pe = 70,000 -ssse 7,000»... 63,000 
without doubt, Professor Mahaffey’s, on ‘‘ The Present |  (L.), 210 Pref. shares... yeu.» 100.000... 16,000 se 130,000 
i| Position of Egyptology.” He points out, and deplores, | oornwatt winerais Railway 0) 2800 e000. “et "186400 
the little solid advance made in the deciphering of the | Trustees, Bxecutors, and Securities 
: , : : : : Insurance Corporation (L.) 4 % 
several Egyptian ‘scripts since the time of Champollion, | prior Lien Debentures, at 97... 242500... 12,500... 230,000 
whose position as an EXgyptologist he compares with that | Thomas Robinson and Co.(U.),41% 9) —<o . 205,000 
of Adam Smith as a political economist. Both were | Exeter, Teign Valley, and Chagtord ; ical 
transcendently great as pioneers, and both have had a | pRailway, £10 shares... ........... 240,000 ..... 23,000 ...... 216, 
a host of comparatively small successors, who have been | _ Nav. (L.), 3 % Deb. Stock ...-..... 500,000 serene 50,009 vn 450,000 
} more occupied with diseovering the flaws and necessary | “p3,,!ofer (Lo 8 2 ist More aay angen 
vn empermctions. in he great snieators of Eneir er ee a 
ian sciences than in patiently and loyally following out the =a aa ame 
te path which they had opened for them. Champollion, it PESTO ne ee me Me 
4 seems, said that the royal road to the accurate decipher- | Totsl subscribed todate in & |. | Tosel sabeoribed for whole 710 41,188 
j ing of hieroglyphics was a thorough knowledge of Coptic ; | 1893 ......c.-sseeessseeneee: 50,446,921 Ret 
' and Mr Mahaffey predicts that until some Egyptian i reese snnneetessens 64.846.461 142,565,010 
‘ scholar arrives who conquers Coptic so that he can | 18%” seseneeeee+1.16,187, 462 189,436,000 
{ write correct prose in it, no really trustworthy tran- 


ae ST 


We have received the following prospectus :— 

Peninsular and Oriental Steam Navigation Company.— 
The directors of this company are prepared to receive 
subscriptions at par toa first issue of debenture stock 
for £500,000, out of a total not exceeding at any one 
time £800,000, which the company are authorised by 
Royal Charter to raise. The whole authorised issue will 
rank pari passu, and will be covered by a “ floating 
charge” on the company’s undertaking. The rate of 
interest will be 34 per centum per annum, payable half- 
yearly on March Istand September Ist. The prospectus 
states that at the date of their last annual balance-sheet, 
viz., on September 30, 1893, the company stood 
possessed of ships, property, and funds invested amount- 
ing in all to the value of upwards of £3,191,000 sterling, 
after deducting all current liabilities and acceptances.— 
The directors notify that applications having been received 
greatly in excess of the above issue, further applicaticns 
other than those of country proprietors must be met with 
letters of regret. 


scriptions of ancient Egyptian documents will be made. 
At present the European versions may justly, he thinks, be 
suspected of being tinged with nineteenth century ideas 
and sentiments. ‘‘ The Farce of‘ University Extension ’”’ is 
a bitter diatribe, by Mr Charles Whibley, against the 
methods by which both our Universities are labouring, 
with a zeal untempered, as Mr Whibley holds, by dis- 
cretion, to inoculate the masses with a smattering of 
classic and scientific lore. He instances a housemaid, 
who was induced to attend a course of three lectures on 
Greek Tragedy. ‘‘ Behind the Scenes of Nature,” by the 
well-known Mr A. P. Sinnett, is a bewildering effusion : 
it has the same sort of cleverness in one respect, and in 
that only, that has always been aimired in ‘ Robinson 
Crusoe ’’—that of making things purely imaginary seem 
real, by writing of them circumstantially, with a sedate 
air of dealing with every-day matters of fact. ‘The 
Italian Case Against France,” by Mr Alten (late American 
Consul-General in Rome), is a railing accusation against 
France in all her dealings with Italy, past and present. 
Italy, according to Mr Alten, has before her only the 
alternatives of war or bankruptcy. But a corrective for 
this passionate and one-sided view is to be found in Pro 
fessor Geffcken’s comparative review of ‘‘ The War-chests 
of Europe,” which, if not otherwise of very vivid interest, is 
at least more sober, both in its statements and its fore- 
casts, as regards France and Italy, than the violent 
plaidoirie of the late Consul-General. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 





——-RECKIPTs.——~ ,, ———— KBcRIPT8—— 
April 1,’94,! April 1, 93} Week Week 
to to | Ended | Ended 
July 98, | July 29, | July 23,| July 29, 
1804, 1893. 

















1894." | 1893. 

In the Contemporary, the place of honour is given to ae ee 77 ot me 2 ee 
Lord Farrer’s comments on ‘Sir William Harcourt’s Custom ....cerereerenrrserersersereerercense ers on 6,073,006 oe _— 
Budget.” It need hardly be said that they are as | gate rms nr | DREN oeeoo| 380,000, 266,000 
applausive as the comments last month by Sir John | Land Tax and House Duty.n.... | , 300,000/ | 365,000) 5,000) BA 
Lubbock were condemnatory. As for ‘‘The Witch of | Post Officesssscssnsn-scccmscrc,| 3110.06) 8,080'000, 50,000 — 
Endor and Professor Huxley,” by Mr A. Lang, the one | [orem Pease." | Fe0t000) —1ano00| 24000] "20}000 


thought Which it evokes is—why was it ever written? | interest on Purchase Money of Suez 


smnane 109,539) 
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aa teat. Lang was bound to furnish an article, | yiccllancous renee | aoorae, creo! a] 138 
and could think of no more interesting topic. ‘sade nel cn guahanl” Ueonanl Tea 
By far the best essay in the number : “The Art of | ——- 7 Bet senktealheangpan Sateaaten [Becca eel 1,108,988 aa 
the Novelist,” by the late Amelia B. Edwards—herself a | EXPENDITURE. .....-.----wssvss -»..- 32,061,457! 31,680,840 _1,158,2001 LIT 
charming novelist. Her critiques on the English Balancee—Bank of England ...csssssss. sree 1178630) 899,706 
novelists of this century, especially the recent brilliant bo Bank of Treiand wwesseensseservseerwreeeenened — 371873) 905,277 
group which contained Thackeray, Dickens, and Anthony OTHER RECEIPTS. > —<C*é‘< OT EER PAYMENT SS. 
Trollope, are both just and sympathetic ; and her insight ~~ |Ap.1,94,to|Ap.1,'93,t0| _ /Ap.1,'34,to) Ap.1,'93,t0 
into the true spirit of Thackeray, whom she regards as co emer meen ee on 
the greatest of English novelists, is unexpected, because ea ; : & . 

it is so rare. ‘An Alpine Journal,” by Mr W. M. Bopemant 10.00, FOr ey eee | s0,000] 200,000 
Conway, 18 amusing, and on one point instructive; for | _ Bullion.............| 190,779) 404,875|For Supply par- it ios 
we think few readers will fail to be surprised at the | “@udiemoA%| azgeslu ational Debs! 

difficulties experienced by Mr Conway and his com- | Barracks Act ......) 300,000 250,000) Redemption. Act; ooo] 557,000 
panions in obtsining permission to climb any heights (1893) mee: ch, eo,ooolUsder Imperial 

adjacent to the French frontier. Every defensible point | Pe¢*e!eney oa ee Ban) | SAP 

was fortified, and the party were again and again turned | repaid) .......... 2,400,000 2,300,000] | Defence Act......) hie 

back, though always with extreme courtesy, by detach- Serate on Saal 

rents expressly stationed to prevent access to any es a! 

position which commanded a view of the military works. Advances(repaid) 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot urcdertake to return rejecte? 
communications. 


Communications must be authenticated hy the name of the 
writer. 








TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarteriy, 10s ; Half-yearly, 20s; Yearly, 40s. 


Colonies and abroad £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Proprietor 
of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice of 
oe Galignani. Paris; 224 Rue de Rivoli; Nice: 15 Quai 
assena. 





Che Bankers’ Gazette. 
‘BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, August 1, 1894. 


ISSUE DEPARTMENT. 





£ £ 
Notes issued o..... 52,729,035 ieee debt .. 11,015,100 
| Other securities .... 5,754,900 


| Gold coin & bullion 35,929,035 


_——- 





52,729,035 | 
BANKING DEPARTMENT. 


£ 
seapeietans’ capital.. 14,553,000 | Government 


52,729,035 


£ 
securi- 





_tgtteesescceoe 3,294,728 | ties .....0eeeeeeee 12,679,088 
Public deposits* .... 5,959,728 | Other securities .... 19,895,217 
Other deposits ...... 37,328,242 | Notes ...ccccecceces 26,371,605 
Seven-day and other Gold and silver coin 2,372,722 

ilchexéceuannancs er) 
61,309,632 | 61,309,632 
Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts. 


Dated August 2, 1894, H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Increase. Decrease 
£ 
Circulation (excluding 7 d i 
ne er re aie 
es... oe Fatal a 798,355 
BUTI, DODURUOD: 6s s05i nce. ces icrechsdshoscntcecoss dn sds & * eee 
ROTI: iissicthedalessssonssebsodsosdoce Gicabevaucssondep ° eee 
ee eg re or Teco conerts . wr 362/208 
Kest POPP OOe CereOe res Seecereseeeeseseeeeeeeres eee © eee eseee 29,989 fer eeseeere ° eon 
Reserve ebulp enipiedeauee avetinieseel “ ersoccee 906,038 


gi following shows the amount of the Circulation, Bullion in 
th departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending August 1, 1894:— 



































' ~ 

| in from (Ciroulati | aritles EZ 

roulation | 
Date. |Col» and) Abroad, or (excluding Banking & aa 
Bullion | out for | Bank Post |Depoelte., Dooar: | Reserve. |. 44 
Export. Bille). 3 22 
1804.| 2 £ ae Behe al @ xix 
May 2 32,100,185 885,000 in, 25,342,485 36,374,217, 30,516,154 23,647,670. eine 
16 23,009,900| 1,095,000 in| 25,053,035 |37.395.783 30,416,494/24,751,865| 66. — 
23 34,256,974, 877,000 in| 24,760,880 (38,960,089 30,456,790 26,296,004) 67} — 
J 80 36,042,880, 1,387,009 in| 24,914,970 (40,379,095 30,192,e93 27,927,910, 633 — 
une 6 87,060,590) 997,000 in} 24,971,255 |41,230,156 30,142,770 28,839,335, 692 — 
13 37,844,493 676,900 in| 24,016,680 |41,918'503 29,964,936 29,727,813, 702 — 
20 $8,878.557| 699,000 in} 24,823.490 |43,608,171| 30,531,530 30,845,067, 70h — 
July 22 3031376) 215,500 in| 25,442,605 |43.123.583 30,200,674 30,671,101) 704 — 
uly 4 38,907,357, 838,000 in| 26,400,850 |45,880,267| 34,459,014 29,300,507, 634 — 
11 88,506,347, 70,00€ in| 26.042,9:0 |44,201,886, 32,926,517 29,263,437). 654 — 
18 88,514,598 _m 26,021,465 (44,154,934{ 32,861,296 29,293,133| 66 |— 
25 38,664,055! 8,000 ir:| 25,813,690 44,325,531 32,666,413 29,650,365) #63 — 
Aug. 1 88,361,757' 205,000 in 26,357,430 43,287,970 32,565,305 23,744,327 663 — 
Subjoined is our usual table, affording a comparative view of the 
Benk Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


a corresponding with the present date, 
viz. 
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At corresponding dates; July 3), Aug. 5, | Aug. 3, , Aug. 2, Au’. 1, 
with the present week.| 1884. 1891, 1892. 1893. 1894. 
Circulation (excluding £ £ £ Fs £ 
Bank post bills)........ -| 25,988,700 | 26,814,375, 27,030,045) 27,159,895 , 26,357,430 
Pablic deposit .......... «| 5,097,128 | 3314404) 4,026.133} 4,161,175 6,959,723 
Other deposits .......... e+ 26,629,985 | £4.932,814) 31,879,034} 32,104,802 37,323,242 
Government securities...) 23,979,571 | 11,338 655} 13,214,984) 13,107,044 | 22,670,038 
Other securities........... | 22,122,9°4 | 23,386,597} 24,673,423) 24,524,806 | 19,895,217 
Reserve of notesandcoin 14,122,614 16,8:7,292) 16,127,732) 16,813.272 | 28,744,327 
Coin and bullion ...... eee 24,361,344 27,181,067! 26,707,777) 27,523,167 | 33,301,757 
Proportion of reserve to’ 
liabilities ...e0.....ec:eeeee | $444 433% 44% % 463% 68}% 
Bank rate of discount .. | 2Y¥ 24% 2% a 2 
Price of Consols..........06 1003 054% |. 97 98 20142 
Price of silver per oz ... 303d 454d | 303d 32 283d 
Average price ofwheat.... 373 ld 333 9d | 293 6d 263 6d | 24s od 
Exchangeon Paris(shor:) 25.8}-13} 23.75-30 125,13§-183 25.45-50 | 25.174-22 
— Amsterdam (shori) °22.17-2} 12.14 - 2} }12.14-12.24| 12.4}-5} 1214-2 
— Hamburg (3 mths) 20.57 61 %,52-56 2y,50-20.54/ 20.67 -71 20°50-54 


Ciearing-house return... 112,275,000 124,487,000 127,671,000; 138,092,000 133,162,020 
* New 2} per cents. —Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1884 an excess of £4,507,061; in 1891 an 
excess of £6,596,217; in 1892 an excess of £7,205,611, and in 
1893 an excess of £7,579,996. In 1894 there is an excess of 
£17,433,025. 


In 1891, at this time, the markets generally were less uneasy, 
there being a cessation of those rumours which had caused per- 
turbation. The money market was plentifully supplied with 
floating capital, and the internal circulation of notes and coin 
showed considerable expansion, as is usual at the beginning of 
August. On the Stock Exchange much caution was exhibited in 
dealings, but although business was quiet, prices on the whole were 
firm. 


In 1892, a considerable amount of gold had been received from 
abroad, but a larger sum was absorbed by the internal circulation, 
and the Bank reserve was slightly reduced. The money market 
was easy and rates low. On the Stock Exchange the final railway 
dividend announcements were somewhat disappointing, but prices 
in most departments were fairly well maintained. 


At the corresponding period in 1893, heavy withdrawals of gold 
for the United States and an expansion of the home circulation had 
reduced the Bank’s stock of the metal, and a sharp rise in market 
rates took place, while the official minimum was advanced from 24 
to 3 percent. The position in the United States was such that 
further withdrawals of gold were expecied, and as the Bank of 
France was refusing to let out gold, the brunt of the demand was 
falling here. The shipments of gold to the United States had a 
good effect on the Stock Exchange, but prices were irregular, and 
the situation still contained elements of anxiety. Argentine stocks 
were weak, owing to revolutionary movements in the provinces, 
Silver was in good demand, and bars rose to 333d per oz. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 

































































000’s omitted.) 
Weeks | | Stock Kxchange **Fourths” ut che 
Ending. | Total. | “Pay Days. | uae Pay Days. Month. 
Date. | & | Date.| & | Data | & | Date.| 
1394. | 1894, | | 2893, ) 1893, | 
Jn.lto May.2, 2,241,181, Jam. 17; 40,926, July 5) 24,951, July 4 22,924, 
May 9 ssn 111,143, } 31) 43,719, Auz. 3| 21,489, Aug. 4! 22,026, 
16 .. | 130,728, |Feb, 14) 30,373, Sept. 1 008, Sept. 4{ 21,207, 
23. 104,916 | 28} 46,663, Oct. 2 24,616, Oct. 4! 24,242 
30 ......| 122,082, |Mar. 15, 45,096, Nov. 2} 20,146, Nov, 4) 19,194, 
June 6 ...... 123,812, 29, 48,164, | 1) 26,957, |Dec. 4! 21,511, 
13 ....., 103,408, [April 12} 44,102, | 1894. | 1so4. | 
on 131,474, | 26| 40,328, Jan. 4! 22.132, Jan. 4) 22,129, 
SF cuneid 93,254, |May 11| 40,520, Feb. 1; 24.105, Feb. 6* 20,533, 
July 4...... 1#3,707, 30; 40,602, Mch. 1) 27,297, |Mch, 6*, 22.887, 
yaa | 112,499, |\June i4{ 98,610, Apl. 4) 25.510, /Apl. 4) 25,510, 
SF ictus 133,561, 28) 34,479, May 4 21,901, May 4! 21,991, 
25 .er0ee 99,336, |July 12) 43,750, June 1; 24.184, June 4 20,705, 
Aug. 1 ...... 133,162, | 27; 33,270, July 4 29,387, July 4 29,387, 
Total, 1894...) 3,809,603, | 559,652, | ss. | 174,606, | 4. | 163,448, 
tal 18s) f3:955500, wm | 637719 | me | 182,636, ) me | 161,527, 
, 
Inc.orDec. | |- 146,087, | .. |— 73,067, “| 8,030, | coo | 1,021, 
a 1804, fi= 369% | iw = |m1224% | we | 430% . «=| 119Z 
ross to’ — i TT 
in 1808 ..| 6,478,018, ... | 1,002,664,| ... | 800,478, | an 208,084 
Do 92 ..| 6,481,562,; 4. | 1,022,766, | on. | 290,800, | ane 260,422 
tno-ax Deo. } — 3,549,) se |= 20,100,| w. | + 1,073 oe =| + 7,662 
in1893...f |= 005%) 196%! . | O88 % | = 394% 











* The ‘* Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
aa tr, 
ee -_ 
Total hisieiiabacds onaseentsepsonteanees maseitepredenegeanee ee or eeeaee 153,254,482 


Decrease in 1898 ..... ...0. £583,570 = 0°33 per cent, 


= 
Twenty-nine weeks ended July 21 .........+.. 91,355,093 secscsene 84,155,571 
Week ended July 28 wiccccsccess os 0 sesceessecssees 2,907,037 ..occcres 3,059, 
Total, thirty Weeks.......ccc.sccsssesese. 94,965,180 sescca.ce BY2U4757 


WNCTOASE 1 LEDS 26 cers eecesreeseeresseeree £7,048,373 = 8°03 per ovat. 


The principal items in the latest weekly accounts published by 
the eae ae and the New York Associated Banks are 
w with the previous statement and with the corre-| 


as well as ten years | compared 


sponding statement of last year: 


=—::._ #$Co_”!8!8|muu!N™™9an’”qQQ™ EO !Y>>,HS SSSSteo:§8:.NuT!”..== 
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shows an expansion of £544,000, and the Bank reserve has 
consequently fallen £906,000, the total now being £28,744,000, 
and its proportion to liabilities 66{ per cent. The 
latter is a reduction of } per cent. only, owing to 
a decline in the amount of the deposits, the public 
deposits having fallen £239,000 and the private deposits 
£798,000. Other securities are £101,000 lower. The 
increase in home circulation and the displacement of 








































| Comparative Increase 
Aug. 2, | July 26, | Aug. 3, or Decrease. 

|; 2804. lov. 1893. —_—-__—_--—_— 
| Last Week. ;|Last Year. 














AsseTs. £ £ £ £ £ 
Coin and bullion — Gold ...! 74,564,000) 73,849,900] 68 890,000/+ 715,000|+ 5,764,000 
— Silver..| 50,819,000) 50,866,000) 51,084,300) - 47,000|—  265,0u0 
Government securities ...) 14,104,900) 14,104.41; 14,101,000) oe 
Discount and Advances... $2,241,000) 29,769,000 37,962,000, + 2,472,300) — 5,721,0€0 








































LIABILITIES, 
NE sccicsiesarks. atom sossee, 38,017,000) $36,422,901 | 129,655,000 + 1,595,000 — 1,533,009 India loan and 
Government deposita --.._| 188900 6.077," | 650,900 4. 'sit'200/4 soTom | Money due to a heavy call on the : 
Private deposits ...........-| 18,523,000) 17,906.00! 15,408.00 4+ 617,000 + 3.115,%9 | the replacement of Treasury bonds by Treasury bills, 
BANK OF SPAIN. have had no effect whatever on rates in the market, 
eee es loans having been } to 4 per cent. throughout the 
‘ i - o j ° . . + 
> | 8 a | July, 21, “Tl” [Lae Week ant Year. | week; while the only movement in discount — is a 
Asserts. s £ € £ adi $i the rates 
A es canininseniih eomeesee | 7,928,000) 7,928,000] 7,916,090)... =| 12,000 further shading of the rate for six months paper, the 
oS geareaere iciatemtaetnibie 9.276.000) 9,227,000! 6,503,000 + —49,900|+ 2,768,000 | for two and three months paper being weak at nominally 
Foreign correepondents...| 2,189,000) 2,179,000 719,000! + 10,000)+ 1,47v,990 . ° The Lo: d 
Loans and discounts ...... §/392,00€) ¥,996,000| 10.886,000'—  104,.00/— 1,998.00 | unchanged or fractionally lower quotations. e n:don 
. a) . 
Trenoury bilin, obligntions, 16}864,000) 16,804,000) 17,184,000). *20,00 | banks have at length decided to break through the rule 
rr comnnss coceeces| THORN) TURNED 11 ICLAE)— 808.000) S5ILM? | with regard to deposit rates, and will for the present allow 
Coouiation wgevsersecene,| $7,676,000) 37,007 00 36,852,00'— 181,000/+ 624,000 | 2 per cent, only for money on deposit. This is now the 
eposits ar current | > i ° 
meconnt®._....  -.«{ %8,988.00 18.970.900' 15:797.900'4 —_-13,000'— 1.814,009 | uniform rate both for money at call and notice, the discount 
ee ee ER Be go iat i heir allowance on the latter from 
AUSTRO-HUNGARIAN BANK. houses having reduced ¢ - . i 
iciaieweinents wii es cent., to be in conformity with the banks. 
% | 1804 wns. ; uses. ” | Last Week. Last Year. The subjoined table shows the movements in rates during 
SSETS. 2 
Coin and bullion—Gold ...| 10,559,900, 10,629,000 iad 70,000 + 103,000 | the week :— 
— Silver... 185,400,009 16,404,000) 16,415,006) + 4,000 — 11,900 on To 
see) 17,7200 033,000| 13,427,006'—  627,J00|— 1,334, | Lae 
Discount advances, 107 0,000 17,093,000] 19, 427,.00 627,300|— 1,334,000 | Frid. | 00. | Mon, ‘Tues, | Wed. betiaasl Mae 
Circulstion..... ... .... ..... 44,916,900 44,360,000! 45,421,000] -  556,000'— 1,961,000 a eee ee et 
ee se ee ee eae ee ee ae } | 
IMPERIAL BANK OF GERMANY. citi 2 2 2 2 2 } 
at, iccaiaiearaliiae acacia eran Market rates of discount :— 
| July 31, ; July 21, | July 29, 60 days’ bankers’ dG ee a 9 ° a te fF 
| Wg04.” | 1804. | 1893. Last Week. [Lent Year. =~ qpeiienaalaientn ; bik | ¢ , is | ie 
Asses. ae £ £ £ £ EE intnaaiessamrenioaees ae ae 3 ie 
Coin and bullion ............ 46,230,000) 46,692,000) 40,489,000) — 362,900) + 5,841,000 6 months’ do......eccccecceeee inielonct a 1 lye) 2h w1i)21'78 1) 482 
ee advances...| 32,276,000) 31,842,006) 36,718,000 +  434,J00|\— 4,442,000 Loans :—Day to day .......c0.000 Bas ST Te i i eit aia ij 4 4 
TABILITING. | I cities scandens iieeacaaal 4 | i? ie oe 
Notes in circulation......... 49,9 0,000 45 500.20 49,499,000' 4 1,001,000}+ 411,900 ‘ ner tee I ui 
Current accounts........... 26,858.000| 267236 000] 23,589,000 — "83,0004 2.264000 | pROmmisn’ (atl ast Settlement)... i 21513) 12121019 1s 3 eer : 
in Discount houses at call ............) 3 3 | ; ; ‘a te ee 
NETHERLANDS BANE. At notice csrenesnsrnecncanscareneanseneen: 2 lt i tae b 14 


| 
| 
| 


) July 28, | aay Sh, | ee, I The following is a comparison with previous weeks:— 













































. _ — _ |Last Week. | Last _ eae eat ees Se oe 
SSETS. ‘ | | £ ° ' 
Coin and bullion—Gold ...| 4,522.wC) 4,625,000! 2,817,000; | + 1,708,000 | g s Bank Bille. | Trade Bulls. * 
is Silver... 6,926,000) 6,936, 00} 7,022,000 — —10,000}- 96,000 | g& inn a | sinsbeneseecai 
ase ae oeeanet . | 6,263,000) el rt 72,000) — 1,766,000 | &*4 |3 Months.'\4 Monthe.|6 Monthe 3 Months. 4 =P Monthe 
Notes in circulation ......| 27,268,000] 17,835,000) 16,518,000 —  67,0u0|+ 752,000] isos. | | =< | x | & |” | % % 
Devowit ...... - sececeseeene | 514.000) "472,000! 284,000'+ 42, G14 230,000 | May 4... 1 14) 1 13 14 )} a 14 , 2 
TT | 1 i 1 | 4h 1 lA | ih / z 
we] 211 lye lr 18| 1 2 142 | Mb 
Seat ; NATIONAL BANE OF BELGIOM. 25.. | i 3 3 a | li 1; 13 1 13 1} 13 
| July 7, | July 14, | Julyi5,; ~~) SS June 1. | i te 3 ws 2) lk | 1 2 | 1 2 | 13 2 
a 1983 "vast Weeb. Cam Yeas =| Be Alt Bet Bie we ie ey 
| é £ oe } ! 

Coin and bullion .. ......... 4,500,900|  4.512,000] 5,226,000,+  12,000|— 714,000 meee ; j i | é ; | 1 4) it i if 1} 
Discounts, &¢. .........0000 13,616,000, 23,153,000) 12,706,000 — 463,000] 447,000 | $ we 2 dg) gt) ) wl Roby, 
LIABILITIES, | July é...| i t} 8 i | 3 | 1 | a | 1 

Circulation.............s00..| 16,744,000) 16,989,000) 16,270,900} + 24500014 779,000 J8.) ¢ 3 we 8 | & kj) 1 | ik t 
Deporite cece | 2ABLOW| 2441000 BeARIMW! | RIT IND 27. | + 3) ; | : | a =. 7 “3 i 3 
ett meoeee st) Se ee nee) Ne aes | 1 | | ay | 
Aug. 3... | i | ae he BRS es a oe 
NEW YORK ASSOCIATED BANKS, et ii ae | | i 
ee ; July 23 , Jwy 21,) July2%,; =| © * These rates range from those current on the very best paper to those paid on , 
ae | isnt. was. _ Last at. Last Fear bills for which Bank rate is usually required. : etal - 
oete wvsresvrseerererne| 18,128,000) 28,208,000] 12,520,000 -— 80,000 \ + 6,608,000 P a was om at “os maaan. of the week, and a Mon 
tenders .......ess0.. 25,454,000) 20,062,000) 6,722,000 — 614,100 +:9.732,900 | day the price of bars advanced ,'-d, to 28!2d pero exican 
Loans and 4 veree.| 96,826,000) 96,523,000) 81,2 — 202,000, + 1%, . re en, 
a | Si0s000— 202,000) + 14,028.00 | dollars being quoted 28{d. These prices remained un- 
Circulation ............0000 sees) 1,974,906] 1,996,0(| 1,220,090|— 22.3004 754,000 | Changed until Wednesday, when bars receded +d, while 
- — Seas . ae a 76,436,000 — 1,016,000) + 40,363,000 a n place in Mexican dollars at the former price of 
ESERVE (Specie & Notes), 43,582,000) 44,276,0%.| 18,242,000, — 694,900! + 25,340,500 ined ,} i 
Legal reserve ...... or eeees 29,201,J0C} 29,455,004 1,300,300 - 254,000 +10,09 1000 28§ » bars further declined ved _ Thursday, and the closing 


quotations are, bars 28}4d per oz, Mexican dollars 284d. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion = 7, Supply 


Gold—Bar gold, fine, 77s9d per oz standard; bar gold, parting, 
778 94d per oz standard; Spanish doubloons, 73s 9d per 02; 
United States gold coin, 76s 44d per oz; German gold coin, 76s 444 
per oz. 

Silver — Bar silver, fine, 28}4d per oz standard; bar silver, 
containing 5 grs goid, 29,d per oz standard ; cake silver, 30}$d per 


j 
Excess of actual reserve... 14,881,009] 14,821,000! *667.006/— 440..1.16| + 15,248,000 


* Deficiency, 


In the above tables the reiche mark is converted at 18; the Austrian florin at 
28; the Dutch florin at 's 8d; and the franc, lire, and pate at 26 per £1 
American currency is reduced into English money at 48 per dollar, 


BANK OF RUSSIA. 


The following is the return dated July 11 (July 23), these figures 
exciuding the accouute of the branches :— 













Assnrs. oz. Mexican dollars, 28jd per oz. Quicksilver, £5 12s 6d, 3 per 
Ten cecctaenenbinti . 44,390,000 : ; ee vr ’ 
Gold, silver, &.* ... . 22,224,000 cent, discount. 
reenter senreroreroreaseeeeseeromereere eves > too The India Council have sold the following drafts since 
Treasury debt. 56,351,000 last Friday :— 5 
n vances . 4,776 
Seetiilleicsecceee, 19,938,000 Wednesday .. 843 00 in bills on Calcutta, at ........)18 0 29-324 about 
bs = 1 935,000 ia bills on Madras, at ............} 28 p.c., and above 
a ae lsasuciadbubdutass adel tauseuethnesven bias . a ” . 911,000 in bills on Bombay, at ........ . a ie aka 
Seererterseecees 3,378,000 ~ - p.c., 
Deposits ....... junbiakbsuaretbenccsnennectsscone pennants ‘6 262,000 ~ vvoee 231,000 in transfers on Calcutta, at ... and above in full. 


+ 500,000 in tranefers on Calcutta, at ... 1s 0 31-32d. 


Last week the remittances sold amounted to Rs.4,126,739, 


1 which realised £223,827, and from April 1 to July 31 bills 
have made themselves felt this week, the stock of goldat the | and transfers for Rs.112,658,682 nue dinpestd of, aaa pro- 


Bank having been reduced to the extent of £362,000, in spite ; duced £6,155,951. 
of an influx of £205,000fromabroad. Thenotecirculation also | The Stock Exchange is closed this day (Saturday). 


* Converted at 6] roubles £ ; other totals at 10 roubles per £. 
Discount and Loan Market. — Holiday requirements 
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We regret having to announce the decease of Mr. James 
Valentine, the general manager of the Northern Assurance 
Company, which took place at his residence at Tulse Hill on 
July 30th, after a short illness. 


The discount quotations current inthe chief continental 
cities are as follows: 


Bank Opes Bank mm 

_ — _ —_ t. 
Paria ......0 _ SAMay 19 '92! or | Genoa ......... 6 Nov. 1,'93] 4 
Berlin ...-++... 3 Feb, 5 '94) 19 | Geneva ........ 3 Feb. 5,94] 2 
Hamburg...... 3 Feb. 5 ’94) 14 | St. Petorsburg54Jan. 24, '94] 5 
Frankfort...... 3 Feb. 5 '94) 15 | Madria......... 5 Jan. 28, 92) 5 
ee . 24Feb. 21 94] 14 | Lisbon ......... 6 Jan.15,'91) 5 
Brussels ..... 3 May 93) 2 | Stockholm ...4 Oct. ’93] 4 
Vienna......... 4 Feb.8 ‘94; 33 | Christiania | . 44 May 8°94] 44 
TMD cccccsere 6 Nov. : 93} 4 | Copenhagen.. -. 34 Jan. 24 '94) 3} 
TEED  ...cc000 6 Nov. 1 93] 4 | 

At other centres the latest recorded quotations are :— 
9 ° 

New York (call money) 1 Calcutta, Bank min. .. f 
Ditto (endorsed bills) .. 3%o0 3} | Bombay, Buk min. .... 4 


LONDON COURSE OF EXCHANGE. 





Price Negotiated au Change. 
Usance. 


















| July 31. | Aug. 2. 
iii mec eibiae aasaits 
Cheques | 25 16; 2524 , 25 17% 25 22} 
38 months | 25 30 24 35 25 8) 25 85 
do | 25 30 25 35 25 3) 25 35 
At sight | 12 14 12 28 | 12 19 le B& 
«| 3monthe| 12 3 12 39512 3 12 34 
. 9 ' 20 59 2C 54 20 59 20 5t 
PP 20 50 20 54 i 20 50 20 54 
a | 2 50 2) 64 2u 50 20 64 
os | 12 533 12 61} 12 683 12 614 
26 ws$ 25 333 | 2h ws} 25 83} 
” 2515 251% | 5% 255% 
ae * — =e | 25 QF; 
Genoa, Naples, &c ned a | 2g 324 28 424 | 28 324 28 424 
Madrid, Barcelona, &€..............000 eS | 333 884 | $83 BBR 
NEED sos ctsnsuigngutansabsinsenssnssssesenies a 39: Bat ' 99}2 39/8 
Switzerland .. os 2) 31} 25 36) | 25 ‘B1} % 364 








FOREIGN RATES OF EXCHANGE ON LONDON. 




















Lavest) Kates u: |\Lavest Kates of | 

Dates. Exchange. | | Usanoe. | (Dates. Exchange ee 
Paris ............ Aug.3, 25°184 IGhequee'| ‘Rio Janeiro... Aug rr 004; (8 Bt 
Amsterdam — 3| 1208 | Short. Buenos Ayres;— ™ : 473d ‘godys 8! 
Berlin............ — 3} 20°40 »  DoPm.onGid J'ly27 979 

_ JPRS — 3 20°34 8 mos. Montevideo... 3 — (90 dys 

Hamburg ...... me 3) 20°35 a Melbourne (Ja. 1 oe 8 
Frankfort......\— 3) 20°45 | Short,  Sydney...... - 3 \ i Pts: 
Vienna ......... 3; «12460; i, Adelaide .. {fF 1 + 
8t. Petersburg |— _ 3 93°10 | 8 mos. | Calcutta ......, Aug. 2 1/0 29-32 Ieoleg: hb 
New York...... ¢ 318 60dysac Bombar ...... — 21/0 29-3 2) | trnsf’r 
TAAROR bscscces l= H 40,34! Hong Kong...— 2 2/13 4m. set 
Madrid ......... — 2 8 | | Sight 'Sbanghai......— 2 2/10} 
Italy ..........00j— 3 27°99 





The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. French. Marks German. Dollars. American. 

> - P. taille for us. = 290 per mille for us. | 4.89 —6 per milie for ae, 
4.867-—F ar. 

6.124—4 > ‘mille agaosd us| 20.83—5 “1 ‘mille agnad uf. | 4.827—S8p. milie agnet us 





The latest exchanges are :— 


French “ cheque ” exchange 25f 183c,* or 14 per mille against us. 
German short exchange.... 


New York 
Gable tennelees™ t $4.89, or 5 per mille for us. 


* The Bank of France charges @ premium on gold, so that the 
above is not the real exchange, 


THE STOCK MARKETS. 


In view of the decision to close the Ho use to- day, with 
Bank Holiday following on Monday, a holiday feeling has 
pervaded the “ House ” this week, and but little disposition 
has been manifest to enter into new commitments. A little 
more activity has displayed itself in the continental 
markets, par ticularly Paris, and Foreign bonds are firm in 
price owing to the support received from that quarter. 
Firmness stiil prevails in the Home railway market. The 
reports issued early in the week having been of a satis- 
factory character, gave a rising tendency to the estimates 
of results in the case of those companies whose reports have 
appeared to-day (Friday). There is absolutely no change in 
the situation as regards American railways, and prices are 
moved up or down as they are cabled from New York, the | 
business done in this market being scarcely sufficient to test 
the nominal quotations. The only spot where any real 
activity is discernible is where the dealings in Allsopps’ 
stocks are transacted. These have been very numerous, 


a 


20m 404pf, or 1} per milleagainss us. 








the tendency being to recovery, after the slump on Saturday | 
last. The shares of the British South Africa Company have, 
been in considerable request. 
Home and Colonial Government Securities. Government 

stocks have again been very firm this week, probably on: 
account of the expected decision of the joint-stock banks to | 
reduce their allowance on deposits from 1 to 3 per cent. 

Business has been recorded in Goschen’s Consols at 1014, ' 
which is the highest point touched, and both these and Two 
and a-Half per Cents. show a good advance on the week. : 
Local Loans stock, Turkish Guaranteed, and Bank of England } 
stocks have each advanced a full point, and Bank of Ireland | 
has risen 2. Indian Threes have also hardened in price, 
but the Three and a-Halfsand Rupze Paper are unchanged. 

Colonial stocks are neglected. The cabled reports of the 
Budgets now being presented indicate that some of the 
colonies are contemplating further borrowing, and _ this 
probably tends to a cautious attitude on the part cf the 
public with respect to colonial bonds. British Corporation | 
stocks have further advanced, the continued strength of 
these stocks forming quite a feature of Stock Exchange 
business. An examination of the quoted list reveals the 
fact that only one of the Three per cent. stocks—the small 
issue of the Batley Corporation recently admitted to 
quotation—is quoted below par. The price of the larger 
issues ranges from 102 to 104. 
































| CLosine PO rremeneenneneote 2s 

Last | { oo 

Friday Sat. | Mon.) Tues. | Wed. ‘Thre To-day. e a 

Cons. 23 % until 1903) | | | 

then 24 %, red. 1924,!01$ §101§ g 1013 101g 7)101g 21018 g 1019 2 j+ @ 
Do acct. ae ae glOlg Z101g $1019 glolg g101g s01g2 (+ ¢@ 
22%, red. 1905.. 102 4102 9102 gtO2 = Awwze 92 91024 B+ 3 
24 %, red. 1905.. 100 4 100 4!00 4100} {1004 7100, 2100} 2+ 4 
Loca) Loane 3 % Stk. mo $1003 75107) 4 107$ = GIC7, 21072 21074 8) 1G 


Excheq. Bills June -1/p 6/p Tp 6/p Lip 6/p1/p 6/p\ Up Sip I/p 6ip.t/p 6/p 





Bank stock . 427 30227 30 1327 30823 3 (323 31 329 22529 32);+ 2 
india 3 347 % red., "1931, lus} 9 1034 9 305$ 9 (108) °,! ‘084 9 10Sh 9 1084 9]... 
Do 8% red., 1948. 99, FLO, 799 299} 3,99h 100 994 130 994 1: O+ 3 


6 55 55 66 COB 6 | oo 6 6 6 55 6 Lose 


Do Rupee Enfaced 5 ad a 
AUG UT DGS TAUNT VISE? LIS INT YES E7HISH + 1 


Mo at. Anna 2 Y 1116 


British Railways.-The movements of prices amongst 
Home rails are for the most part of small importance, 
though the firm tone of the market is well sustained. The 
Lancashire and Yorkshire report, although it had no effect 
on the price of the stock, rather enhanced the interest in 
reference to the Great Western dividend, the forecast rising 
from 4} to 4} per cent, which was fully justified by the 
declaration on Thursday at that rate, with a large “ carry 
forward” in addition. The price of the stock had gained a 
point, and has further advanced since. Brighton Ordinary 
and South-Western Ordinary are also a point each higher, 
and these constitute the widest variations recorded during 
the week among the moreimportant stocks. North-Western 
has risen 14, as here also the dividend anticipations have 
been justified by the announcement. Great Eastern has 
had a dull tendency, although the traffic shows a 


substantial increase in goods traffic comparing with 
the period immediately preceding the coal strike 
last year. The traflics generally are lower from this 


cause, as coal was being pushed forward in antici- 
pation of the expiration of the men’s notices. Metro- 
politans, Districts, and Sheffield Deferred are each slightly 
higher on the week, while North London stock has gained 
2, as this line appears likely to return to what was once 
regarded as its standard dividend of 74 per cent., which 
has now been departed from for three half-years.. Hull and 
Barnsley has further receded from the speculative position 
attained last week. The Scotch stocks have fluctuated 
considerably, but exhibit remarkable firmness in face of the 
losses incurred through the continuance of the coal strike, 
these being counteracted by hopefulness in reference to the 
results already attained during the half-year just closed 
and anticipations that present losses will be to a great extent 
recouped after the termination of the strike. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
Uismsaaaaele wae 
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Caledonian ....... 
Ditto deferred 


a ee ee el 


full and Barnsley... 
Lancashire and 


say mena mre, eeoe oit — 


a a eo 
pee in eel 
papas rey 


a District . 
Midland 








Ditto 3 % Preferred . 





South-Eastern ‘‘A” 


eae A aS 
Sa ee 


| 











Enauisu Lings. 

Great Exstern ...... 
Great Northern...... } 
Great Western .. ...| 
Lanca, & Yorkshire, 
London & Brizhton! 
* Lon., Chat. ,& Dover, 
Lond. & N.-Westrn| 
Lond. & 8.-Westrn.! 
Man.,Sheff., & Linc. 


seeeeeres 


North-Eastern . 
North Staffordshire 
South-Eastern ......| 
Irnisu Lines. | 
Great Northern..... 
Gt. Sthrn. & Wstrn. | 
Midland Gt. Westra) 


cen 


Great Kastern... “ 
Great Northern. Def... oman 
Great Wertern  ........00. sseeeee 


orkshire .. 
London, Krighton, &., ‘*A” 
London, Chatham. and Dover ... 
Ditto Arbitration Preference... 
London and North-Western ...... 
Lendon and South-Western ...... 
Mochstr , Shffild & Lincolnshire 
Manchester, Sheffield, &., Def... 

Metropolitan Consolidated... 


North British ‘Ordinary ode 


North-Eastern—Consols 
North Staffordshire ............... 


\Passengrs, | | 

















RAILWAY 


In the following statements the Scotch railways are given 
separt bely, since their aggregate receipts are calculated from the 
lst Feb. instead of from ist July, as in the case of the English 
and Irish railways. 


| 











losing Prices, 
Week To-day. 
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Rise 
or Fali. 


area 8 bh na ‘6 4 2 = ne ‘eh Ss e as although the present position is a deadlock, bondholders 
— 6 3. 6k F241 Gh” 660; «| have strong hopes that in so flagrant a case of repudiation 5 
son: ~ A geng aa 3 a 4 = i = they will receive assistance from their respective Govern- F 
en seek 7 = «Rea rigadeal oa ments. It has been reported, though not authoritatively, 
at et - fi ~ oe a B that the German Government has already resolved to 
1725 §.. 1733 8. + if 72S a7 move in the matter. Italians, Spanish, Russians, and . 
0 2 ML Bw +L 18) Wit =| Turks are all quoted higher, the war jin the East : 
at ft at st “> ; we a = giving rise to no apprehensions of difficulties between the 4 
aaa ‘es 9. — §.. Be Powers. The Japan loan has fallen 3, but Chinese have 
eee » 1685 * = es a ae a oa 38} 7 not moved. In theSouth American department, Argentines 
oe ae ae él ~ + Sih got | have fluctuated in sympathy with movements of the gold 
spinnin . ° i. M0 " Sere Ok ~ = premium, and the variations are rather irregular, the 1886 


TRAFFIC RECEIPTS. 








“Mrchndse, | 


Mrchndee, 








oes | 











Raitway Trarric Receipts, week ending July 29th, 1894, compared 
with the coxsesponding week in 1088. 


Increase | | Increase ° . . 
| Parcels, | or | Minerals, | ine. or | maa | cae The following are the latest closing prices, &c., of some of 
Mails, &c.|Decrease. sec fic. | Decrease. | the leading stocks :— 
 enasiaebaslcomineaae —— - “ Making up” 
EnGuisH Lines. | £ | #8 } ee Sees ee 7 Closing Prices Rise Prices. 
Great Eastern.........) 57,233 ba 308 | 831,877 |+ 1,857 88,610 + 549 Last Week. To-day. or Fall. July 26. 7 ut 
Great Northern ......; 48,960 |— 2,334 46,653 |— 8,180 95,613 — 16,514 | Argentine 5%, 1586-7... et = CS tw + baw Se 2 
Great Western......... ( 102.930 |- 930 93,570 |— 1,970, 196,800 | 2.030 | __ Ditto 1891 ‘Fundiag . ne: EE a a ; na 024 
Lancashire & Yorks.| 47,678 (+ 3,955 50,461 |— 2,692 93,139 |+ 263 Ditto National Cedulas B ...... 23 2... SBR Gh WW. + co EE ons, 
London & Brighton) 42,896 |— 7,087 11,401 |+ 139) 54,297 — 6,957 | Brazilian 4 % Bonds, 1899 ......... G5k 9 ne 65h 6p. + & - C8 ... O58 
Lon ,Chat.,& Dover 28,550 |— 208 6614 + 658 35,164 |+ 530 | Chilian 45% Gold woan .......... ~ 6&7... & 7 now oe he 
London & N.-Westrn 123,110 |+ 1,344, 121.156 —12,286, 244,266 |\— 10,942 | Chinese 7 %,. evvoevo 106 6 ... 106 6 aa ae + 
London & 8-Westrn, 52,183 |— 2499) 20,017 — 422) 78,200 — 2931 | Exyptian 4, Unitied Devt ......... 10%) 3... 208 24 + §.. 103 ... 1028 
Man., Sheff., & Linc. | an ae 0 «- | 47,709 ;— 2689 Vitto 34 % Converted ............ OL 4 .. 10:8 2 2. + gH .. JOLS ... 1008 
Metropolitan aceite | aes a 14,210 |+ DEE PE BE os scres cis sa abbunn’ shunbonsean 100 t ... 100p if .. + § ... 1005 100 
Metropolitn District, | a 770 |4 15S | Ditto dh %, MISS oo... esesescnsecene aS 0 ~S oases. ae. eee 
Midland ............... 67,3381 |+ 2,032 | 107,807 |— 18, ‘oaT 175,138 — 13,965 Greek $%, et 32 8 en a a ee aig’ 
Nortn-Eastern.......... 58,814 |— 1,7 96,712 b+ 741 155,425 |— 1,049 Ditto Monopoly 4° eae 32 4 2 ae ss ee eee 324 ; 
North Staffordshire.| 4,815 16 9,702 |- 358 14,517 |\— 374 } Gungarian 4 , Gold houtes paces 9748 TA Bc ws ers es ee j 
South-Eastern......... 34,845 |+ 730 12,854 — 355) 47,699 1+ 875 | Ataltan, & %, LGM wes.ccsecsseeoe ooo 77h ™ ££. +B. TW. i 
Inisn Lines. | | { i Japanese .. ee aS 1044... ... BOER sce. ci = a aie 
Great Northern ...... ' 9,236 i+ 96 6,297 (+ 16 15,533 (+ 112 | Mexican, 6. , 1sss oa 682 9 w. S8Z OE... + £.- SSE 53 
Gt. South n.& Wstrn| 8,986 |- 209 8.074 + 712 17,06) + 518 Peruvian Corporation 6% ‘Bonds 4546 .. 442 5h... — 3. 452 47 
Midland Gt. Westrn.| 3,774 i 208 6,629 + 621 10,402 + 517 | Portuguese z % .......000. <aeieaweue ae ft Be 4 Bue S5p . 2h 
-_—__ Ce ——| — — CMTIR BOWE ZX cccccese ce oce co BOUR ES 2. WODE Td nc. ss. cov soe BOLD ... M01 
or i a Sow pe | 47,925 | Spanish New 4, .....  sseseese ove 64 GAs Te oe tt & vee ChE... 6h 
Scorcn Lines. \ Turkish 35 % Scrip, 1894 | + 97 2... 97% Bb tt B oce OTR we oe 
Caledonian ............| 38,911 [+ 1,587 30,192 |— 1,779 61,093 | \— 6,192 | Uruguay 3) % vonds .......0.. - 41h g 41 AK + GAME 41h 
= ean 14,938 y rye’) 38,213 = 427 28,150 + 352 | Venezuela s ,,, lowl . sooo cece BSD ... SSh Oh + &  BS¥ .. 38 
nn one eve <4 63,580 — 9,515 ° : 
—_— — wiaabarcnielsenramenntamees __————e| American liana lal taeda in tial railways 
BE scsicteves os | | { 160,823 |— 15,355 


AGGREGATE Ratuway Trarric Recerptsin the Current Half-Year 
compared with the corresponding period in 1893. 











| Passengrs, 
| Inc. or Minerals,| Inc. or 

ee j | ! 

| Mails, &c.| Dec. ree. Dec. 

. 
— ee | ee 

 . Tv) re 
218,421)+ 2.899 123,008 + 247, 
167,839 — 6,899 184,698 — 19,286. 
385,160-— 460 362,900+ 5,510 
175,080 + 5,126, 203,859— 2,826) 
164, ‘28t|— 8,179 47,930 + 30 
105,697\— 17, -25,643\4+ 1,316, 
419,570 — 35¢\ 477,895'— 24/993! 
221,867!+- 1,707) 0,609/— 1,704) 

ae 1) eee 

241,004 + 6,520! 439,232 — 18,132! 
218.464)+ 184) 379,692,+ 17,407) 
18,526 + 327 39,586,+ 1, 1379) 
138 418)+ 2,333 vert 285) 
onal. 1,304 25,325) + 1.4501 
,728)+ 2,018 84,039/+ 3,932) 
16,513'+ 955) 22,036/+ 2,303 
= | | 
619,003 + 23,489) 1,057. 304, — = 
297,047)+ 9,162! 346,421, — ass 





eee | 





The decrease of £47,925 for the week on the English and Irish 
lines is equal to 3-3 per cent., as compared with the ccrresponding 
‘week of last year, while the decrease of £15,355 on the Scotch lines 
is oe to 87 - cent. 


te totals show on the English and Irisk lines a de- 


175, equal to 0°6 per cent., and on the Scotch lines: 


an increase of £32,893, equal to 1-0 per cent.,as compared wm the 
rresponding period of 1593. 


Foreiga Government Securities.—Prices of interbourse 
stocks have this week shown considerable strength. Portu- | 
guese in particular have added 3 to their previous advance, 
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and are now quoted higher than they have hitherto been 
during the present year. Greeks have also gained a point, 





“ Making up” 
Prices. 
July 26. July 11. 





















































and Funding loans having advanced, while the 1881 and 1884 
loans are a point lower. Santa Fé bonds have gained 2 on 
the announcement published last week that the National 
Government had made an assignment of interest on some of 
their 4} per cent. bonds for the settlement of the debt of the 
province. Uruguay bonds are quoted higher on balance, 
allowing for the coupon off, and Mexicans have gained a 
point. Peruvian Corporation bonds are 1 lower. 











has been so much shaken, that business in this market is 
almost at a standstill. Variations are consequently of an 
unimportant character. Atchisons have again received the 
greatest share of attention ; the shares have several times 
gone below 4, but are now quoted somewhat above that 
figure. The bonds show some irregular movements, the 
higher-priced General Mortgages and Equipments having 
fallen off, while the Second Mortgages are a trifle higher. 
Union Pacifics have further declined on account of the 
difficulties of the reorganisation in connection with the 
Government debt, Eries and Northern Pacifics have been 
sold from New York, and some of the better class issues, 





Total. a. 





i. 
Inc. or 


£ £ 
536, 435! + 3,056 
352,587}— 26,185 
743,080 +. 5,030 
872,939'+ 2.300 
212,21b— 7,229 
131,340\+ 1,299 
927:463'-- 95348 
3 2,376 + 3 


eae 28 such as Central Pacific, Milwaukees, and New York Centrals 
31.500, 2339 | have shared the general fall. The renewed gold shipment® 
sonise!é. a from New York, and the unprecedentedly low point to which aj 
190,205 + 308 | the Treasury reserve has fallen, are giving rise to further 


uneasiness, so that even the present low prices may be 
further reduced. 

The following are tne latést closing prices, &c., of the more : 
prominent issues :— j 


65 988" + 2,846 
73,817'+ 6,000 
$8,599 + 3,258 


5,394 am _ ee 





** Maki 
Lemaire + + - 2,835 —-Closing Prices-~, ly 
ir ly Last Week. To-day. orFall. July 26. Julyl1. 
ited ad 8,666 Atchison Capital Stock ween 4 bw my oe git oot 
} 8 (Income)..........0. 22 see o ooo eee a 4 
SOTA 32,898 | Central Pacific Shares... ........ 118 : Gael cabs Bs 12 4 
Chicago Mil. & St. Paul, C. Stock 59; w- «5 on é 
Denver and Rio Grande,Ord.8hre 9 obs 
Oo Preferred Shares ..... .,..... 23S ¢.. 278 
Illinois Central Shares 924 34... 93 
Lake Shore and Michigan 8. ‘Shra 132 3 ww A 
Louisville and Nashville, C. Stk. 47 
New York Centra! Shares ........ 99190 ... 
New York, L. E. & West Od. Shrs. 14 i 
Ditto 6%, Second Consol. Mort. 7 6h. 
N.Y. , Ontario, & West. Reg. Shrs. on 


N.Y., Penn. & Ohio, 7% lat Mort. 
Norfolk & Western, Preferred ... 20 ree 


Suk 

3 aid 
se 9 ... 
134 14. ... 
a1 2... 


ee eeeerenscoree 


Shares 
' Wabash, St. Louis. ,&c.,Pref.Shrs. 
Ditto 6%, General Mort. Certs. 
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Foreign and Colonial Railways.—Considering the state of 
the American railway market, Canadian Pacific shares have 
maintained some steadiness, but still show a decline on the 
week. The Grand Trunk trafiics show acontinued falling-off, 
and the Guaranteed and Preference issues have declined 
rather heavily this week. Several of the stocks of subsidiary 
companies have also fallen. Mexicans are firmer, the 1st 
Preference being 3 higher on the week, and the 2nd Preference 
1, Argentine railways have shown weakness, the Ordinary 
stocks of the Buenos Ayres Great Soutkern and Buenos 
Ayres and Rosario each showing an appreciable decline. 
Brazilians are steady, while Nitrate shares have lost half a 
point. 

The following shows the net movement on the week in 
some of the principai issues :— 


** Making up. 
Closing Prices—~, Rise Prices. 
Last Week. To-day. or Fall. July 2¢. July 11. 


Buenos Ayres and Rosario Ord.... 54 6 .. 53 5 « —1 w«w. 54 .. 52h 


Canadian Pacific, Shares..... ...... 658 gx... Gh Fw — & we G7... 66 

Grand Trunk of Canada, Ord... 58 Gg. Sk #..— 3 53 woe §«6=— 
Ditto, First Preference............ 363 7%... 36 Aue = F 37. ©6864 
Ditto, Second Preference ...... Tw Hi. Gi Fi. * wa SE . WH 
Ditto, Third Preference ......... 18§ 135... 22818 ..— § w WW. 1 

Mexican Railway, Ordinary ..... 143 154... 158 2... + 2 w 15 . 15} 
Ditto, First Preference ......... oT 15 GED a eo nD FTF a Be 


Ditto, Second Preference 355 64... 36 7 wu. + § wo 56. 38h 


Mining and Miscellaneous.—The mining market has been 
quiet in tone, but prices in the South African section are, as 
a rule, well maintained, and in some instances a fairly 
substantial advance is recorded. City and Suburban shares 
have displayed special strength, and are fully } above last 
week’s quotation. Crown Reef, Robinson, and Salisbury 
have also advanced, while Jubilee and Rand Mines are lower. 
Land shares have been in considerable demand, Chartered 
being purchased on satisfactory sales of stands at Buluwayo. 
Despite some relapse at the close on realisation of profits, the 
sharesare quoted } higherthan last week. BuluwayoSyndicate 
shares have risen from ? premium to 1 premium, and Exploring 
and Oceanas have shared in the general advance amongst 
this class of shares. A heavy fall in Jagersfonteins isa 
feature of the week’s business, and is due to gloomy antici- 
pations in regard to the monthly report now due. De Beers 
are better in tone, and the price has been steadily main- 
tained. In the Miscellaneous market, Allsopps have again 
constituted the chief centre of interest. The price of the 


| 








7 29 New Bridge street, at 12 


9|Wstmnstr Palace Htl., atl 
10) Derby 

7|20 Whitehall place, at 1 

9)North:mpton, at 12 
10|/York, at 124 


Manganese Bronze and Brass General 
Metropolitan District Rly. 
Midland Railway ....... ° 
Norfolk Estuarv........-. . General .. 
Northampton Gas Ligh .. (General .. 
North-Eastern Railway ..... |General .. 
North London Railway .... |General . 
North Staffordshire Railway /General ......... 


General . 
General.. 








9|Euston Station, at 12 
10|Cannon street Hotel, at 2 


} | 
Company. Class. Date. Place and Time. 
Coast Railway.................., General E 8|Cork ‘ 
Corn Exchange ....... -.« |General . ; 9|Seething lane, at 11 
Crystal Palace Co. ............ General . 9/Cannon strect Hotel, at 12 
Dundalk, Ny., & Greenore R./G-neral .. 9 
Great Northern Railway...... General 11/King’s Cross Stn., at 12 
Gt. S. & W. (Ireland) Rly. ...|General 1!| Dublin 
Great Western Railway ...... General ........... 9;Padaington Station, at 1 
Henry Nourse Gold Mining..|General ............ | Johannesburg 
Hull, Barnsley, and West 
Riding Junction Railway |General ............ 9)Kingston-on-Hull, at 12 
Isle of Man Banking Co. _ .../Genera!......... se 7|\Douglas at 12 
Kent Waterworks ............... |General ............ 8|Cannon stzeet Hotel, at 12 
London and N.-W. Railway |General ............ 11)Euston Station, at 11 
London and §&.-W. Railway /|(eneral ............ 9) Waterloo station, at 12 
London Cemetery ... ...........\General...  ..... 
| 
Rh: mney Railway...............|\General ..... ..... 10} ardiff, at 1 
Taff Vale Railway ........000../Peneral ......0000 | 7\Bristol at 2 
Tincroft Mining......  ......... General ... ..... 7\Carn Brea, at 11} 


Waterloo and City Railway |General 
Wandsworth and Putney Gas 

Light and Coke .........-..... Gemeral ......-s-06 
Wrexham & Eljlesmere Rly. General 
Wrexham, Mold, & Connah's 

Quay Railway ................ General ..... 
English Crown Spelter ...... General 
Emerald & Phcenix Brewing General 
Mysore-Wynaad Cons. Gold General... 
Mysore West Gold (1894).... . General . 
Bellingham and Co. ............ General . 
Argentine Gt. Western Rly General.. 
Loma Gold Mines ............... General .. 


9| Waterloo Station, at 24 


$|Wandsworth, at 5 
9| Manchester, at 2 


9\ Manchester, at 2} 

7; Winchester House, at 34 
8) Winch-»ster House, at 3 
8 Winchester House, at 24 
8 Winchester House, at 2 
9 Wi chester House, at 14 
9 Winchester House, at 3 

10 Winchester House, at 3 
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GOVERNMENT 8sTOCKS, ETC. 


ECUADOR 44 PER CENT. EXTERNAL DEBT.—The Council of Foreign 
Bondholders have received advices from Captain Chambers, the agent 
of the bondholders at Guayaquil, dated July 7, remitting the sum of 
£1,623 18s 5d, in a bill on London at 6u days’ sight, for account 
of the service of the above debt, being the proceeds of the 10 per 
cent, additional import dues collected at the Custom Houses of the 
Republic for the first fortnight of June, $11,577°14, and a balance 
from other periods of $240°53—total, $11,817°67. The above men- 
tioned sum was paid over by the Government and remitted by the 
bondholders’ agent prior to the recent action of Congress suspend- 
ing the service of the debt. With regard to the suspension of 
further remittances, the Council have protested against the pro- 
posed action of Congress, and several telegrams have passed between 
the Council and the agent of the bondholders and the president of 
Ecuador. The Council are in receipt of the following cable 
from Captain Chambers :—“ Basis new law; annual liquidation ; 
the ten per cent. deposited Guayaquil bank ; six months certificate 
of deposits handed agent; sinking fund 1 per cent. on total 
capital ; balance to pay interest not exceeding 4 per cent on existing 


Ordinary fell to about 90 on Saturday, but a scrutiny of the | bonds ; any surplus extra sinking fund. Congress closes ninth.’ 


full report showed that the results, if not quite up to the 
exaggerated anticipations that had been indulged in, were 
still of good promise for the future, and the price has 
accordingly steadily moved upwards, and seems likely to 
reach par again very shortly. Some tramways have declined, 
North Metropolitan to the extent of 13, the fall being partly 
due to a recent lowering of fares in anticipation of omnibus 
competition. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


7—Closing Prices—~ Rise 
Last Week. To-day. or Fall. July 26. July 11. 


Allsopp Ordinary ....c...ccs0sesses00s wl 8 .... 0h Th .—6 ... 1g .. 398 
British South Africa .............000+ 31/3 31/9... 33/9 34/3 . + 2/6 . 1h. Ire 
ie EC a a CS a a 
Nitrate Railways ......... ~shkaannne Mi. UB kam F wow Be TS 
Primitiva Nitrate ..........00.0+00s0+ a ae Se ee 
Rio Tinto Shares ... wae DH. BW 4.6 F ~~ WE. FS 
Union Bank of Australia ......... Sh Ge HB OF eee HE ce tee wre 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 











Company. Class. | Date. Place and Time, 
Aberd cen Dist. Tramway -. General .. 8|Aberdeen, at 2 
Bank of Bombay sss ssseneeereee Gerreral .. of 9| Bombay, at 3 
Railway ................«.|General .. ... Aug. 10)Cardiff, at 2 
& County Down Rlv.,General ... 10|Belfase 
Belfast & North. Counties R. General 6|Belfast 
British Steamship Invest-| 
et ey ee, |General ih idesioados 7|\Cannon street Hotel, a t 12 
Cambrian Railways ............ \General .. ...... 9| Manchester, at 124 
| Cleveland Water ............-+ ‘General 6|Saltburn-by-the-Sea 
» Bandon, and South/| 











The Council are now awaiting mail advices before vaking the neces- 
sary action in the matter. 


SANTA FE.—Messrs Morton, Rose, and Co. have received tele- 
graphic advice that the Santa Fé Government have sanctioned the 
law confirming the arrangement with the National Government. 
for the Santa Fé external debt. 


VENEZUELA DEBT (ARREAR COUPONS).—The Council of Foreign 
Bondholders have received advices, dated 10th inst., from 
Messrs H. L. Boulton and Co., of Caracas, announcing the 
remittance to the bankers in bills on London at eight and ninety 
days’ sight of the additional sum of £1,075 3s 1]d, referred to in 
their notice of 25th inst., for the redemption of the arrear coupons 
of the external debt. This amount, added to the £840 18s 11d 
already received, makes a total of £1,916 2s 10d remitted for the 
arrear coupon account for the month of July. Accompanying 
Messrs Boulton’s letter is a copy of a communication from Don 
Fabricio Condé, the Venezuelan Minister of Finance, in which 
His Excellency announces his intention of continuing the 
remittances for the redemption of the certificates issued by the 
Council of Foreign Bondholders against the arrear coupons at the 
above-mentioned increased rate. His Exceliency also intimates 
that, if possible, he will further augment the remittances on this 
account in the future. The Council hope to arrange to hold the 
first drawing for the redemption of the certificates issued by them 
early in September. 


RAILWAY COMPANIES. 


BELFAST AND COUNTY DOWN.—After pens for interest on all 
prior charges, there remains at credit of net revenue account a sum 
of £22,952, which will admit of the payment of dividend for the 
half year ended June 30 last on the ordinary stock of the company 
at 64 per cent. per annum, and leave a balance to be carried to 
next half-year’s account of £2,380. 


BELFAST AND NORTHERN COUNTIES.—The net revenue for the 
half-year, after providing for interest on loans and debenture stock, 
&c., shows an available balance of £42,831. After payment of 
dividend on the consolidated preference stock, £19,360, there re- 
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| msins £22,971, The directors recommend a dividend on the | £10 shares, having a perpetual preference dividend o< three and a- 
ordinary stock at the rate of 44 per cent. per annum, which will | half per cent. per annum, to be allotted to the we in the 
absorb £18,723, and the placing to reserve of £1,000, carrying | proportion of one £10 share, at a premium of £1 4s per share, for 
forward to current half-year’s account, £3.240, every £200 of ordinary stock. 


CAMBRIAN.—The gross receipts for the June half-year were} yoxpon AND NORTH-WESTERN.—The accounts for the half-year 
£115,847, against £112,711, and the expenditure £67,001, against ending Jue 30th last, though not yet finally audited or approved 
£64,813. The net revenue shows an increase of £948 over the cor- | by the board of directors, show a balance sufficient to admit of a 
responding period of 1893, and after providing for all fixed charges | gividend at the rate of 59 per cent. per annum. The dividend for 


and deducting the surplus under the provisions of she scheme of | the half-year ending June, 1893, was at the rate of £5} per cent. per 
arrangement, viz., £6,134, a balance of £1,105 remains to be carried | synnum. 


rere LONDON AND SOUTH-WESTERN.—The following analysis of the 
accounts compares the results for the half-year ended June £0 last 
with the corresponding period in 1893 :— 



















































GREAT WESTERN.—The following summary of the half-year’s 
accounts compares the results with the corresponding half of 18¥3 :— 


Inc. or 
--—First Half-Year.—— Dec. in 
i8b4. 1893. 1894. 
£ £ £ 


_-First Half-Year~ or Dec. 
1894. 1893. in 1894. 
£ £ £ 





























‘|| Gross traffic receipts ... 4,383,969 ... 4,230,472... + 153,497 | Gross traffic receipts 1,833,813... 1,787,344 + 45,469 
Working expenses . ... 2,455 069 (56 %) 2,374,968(56'14%) + 80,101 | Working expenses... 1,073,856 (55.367,) 1,031,782 (54.86%) + 42,104 
Net revenue............... 1,923,900... 1,855,504 ... + 73,396 530,927... 755562... + 4,365 
Add baance brought Add bal. brt. forwd. 19,958... 22,462 1... — 2,504 

SS aaa 50,959. 40,331 ... + 9,728| Miscel. receipts .. 4,009... 3,0)1 + 1,008 

dd 13 i Dees Us eee 23 , —_ 2,854 tate Saeed — 
et atta = = . =. 783,894... 731,025 + 2,869 
1,999,302 ... 1,919,032 80,270 | Lessdeb.&pref.chrgs. 489,039... 477,785 + 11,254 


Less debenture and 
pref. interest, &c ... 1,463,622 oo 1867819 




































































Avail. for ord. div. 294,855 203,210 ... — 8,385 


1,012 eee eee eas ae 
Diy. on ord. stock 277,246 (48%) 277,246 (4396) 








~ 

+ 
b Available for dividend... 530,680 ... 451,422 ... + 79,258 
Div. ou ordinary stock. 506,987 (44%) 444,148 (4°) + 62,839 


23,693... 7,274 ... + 16,419 


The report states that “the Bill introduced by the late President of 
the Board of Trade to give effect to the recommendations con- 
tained in the report of the Select Committee of 1833 on Railway 
tates and Charges, has re-eived the most anxious consideration of 
your directors, having regard ro the various amendments sought to 
be introduced into it by the representatives of the traders. Your 
directors have reason to believe that as the result of the protracted 
negotiations which have taken place, the bill will be passed in the 
present Session in a form which will give effect substantially to the 
recommendations of the Committee, and will, it is hoped, set at rest 
the agitation which has been raised upon the subject.” 








Carried forward...... 17,009 _—si... 25,994 oo — 8,385 
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The report shows a total capital account of £37,595,420, against 
£34,575,681. The incresse of £3,020,739 includes the nominal addi- 
tion to capital of £2,224,619 due to the conversion of the debenture 
stocks into 3 per cent. debenture stocks. The expenditure on 
capital account for the half-year amounted to £358,045. It _is 
stated that satisfactory progress has been made in the construction 
o/ the new graving dock and quay walls and other works, and every 
effort is being used to complete the graving dock by the end of this 
year. The directors have been approachei by the Sidmouth Rail- 
way Company with proposals for the purchase of their undertaking. 
The terms have been agreed, and it is expected that the railway 
will be transferred to this company within the present year. 


METROPOLITAN DISTRICT —The report for the half-year ended 
June 30 states that the total receipts were £221,905, against 
£209,301, and the expenses £98,738, against £95,507. ‘The revenue 
account shows a profit of £123,167, against £113,794 esrned in the 
corresponding half of 159%. The net revenue, after paying the in- 
terest on debentures and debenture stock, and the several rent 
charges, leaves a balance of £53,905. Of this amount the interest 
on the guaranteed stock for the half-year absorbs £24,276, leaving 
£29,629, out of which the directors recommend a dividend at the 
rate of £3 15s per cent. perennum be paid upon the preference 
stock, and the residuc, £1,504, carried forward. The directors state 
that the position of the Earl’s Court land, and the great facility of 
access to it afforded by the District and other railways, have marked 
it out as the most desirable site available iu or near London for the 
holding of annual and other exhibitions upon a large scale. For 
some years past it has been used for that purpose in a more or less 
perfunctory fashion. Its advantages are, however, now so vell 
understood that a powerful combination, backed with the neces- 
sary capital, skill, and experience, has been formed under the title 
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HULL. BARNSLEY, AND WEST RIDING.—The accounts for the half- 
year ending June 30, after payment of the fixed and other charges, 
show a deficiency on net revenue of £4,270 to be carried forward. 


ISLE OF WIGET.—The report for the half-year ended June 30 
states that the gross earnings were £17,379, against £17,375, and 
the expenses £7 920, against £8,009. The amount at credit of net 
revenue account, including £1,755 brought forward, is £11,249, 
which, after providing for debenture interest and other charzes, 
leaves £7,337. It is recommended that dividends be declared for 
the half year at the rate of 4 per cent. per annum on the prefer- 
ence stock and the preferred ordinary stock, and 24 per cent. per 
annum on the deferred ordinary stock, leaving £651 to b2 carried 
forward.,, 


LANCASHIRE AND YORKSHIRE.—Subjoined is a compirison of the 
revenue account for the half-year ended June 3), 1394, with the 
corresponding period in the preceding year :— 


ee 
= ae ate oe ne 


. = Inc. or | of the “‘ London Exhibitions, Limitei,” with whom the board have 
—Virst Half-Year. — Dec. in | entered into an agreement for the lease of the land for a term of 
1691. 1593. 1894. | years upon conditions which will secure the payment of a faic 
£ t £ rent to the owners—besides certain indirect benefits, and notably 


Gross traffic receipts 2,2!2,717  ... 2,130,186... + §2,531 


er the transport on the railway of the many thousands of visitors who 
Working expenses... 1,270,905 (57-44%) 1,226,731(57°59%) + 44,174 


will annually be attracted by the high-class entertainments to be 











a oes provided 

Net revenue............ DESOIe cas 903,455 ... + 38,357 p 
Add bal. brought frd. 13,581 —i... 20,962 ... — 7,481 MIDLAND.—Subjoined is a summary statement of the working 
Add misce]s. receipts 2,509... 1,233... + 1,267 | forthe half-year ended June 30th last, compared with the corre- 








sponding period in 1893 : — 


957,813... 925,650 ... + 32,193 








Less deb. & pref. chgs. 612.720... 632.315) 10/375 — Deo. in "94. 
; : : raiiediees " aiiaade dade £ £ £ 
Div. on ord. stock“. 20067 (3j 4) 272041 (S]x) +t anmne| Grom AAMC recsipls 4.820.254 | A. O1ASG + 17 cA8 
Carried forward ...... 22,156 eee 21,264... + 892] Net revenue............... 1,838,512 ..-1, 821,489 ss 67,023 
The directors consider that the increase in traffic during the half- — 34,123 .. 60,215 .. — 26.087 
Rs doubs boon afevied by the cclntourable weetuer hich prevailed | “oselsneousrecits 60,063 =. 68,906 .. — 1,008 
ee ee suilinl oaqenio’, dnting ae eitoee began So Less debenture & arene veel S00,070,, «... + S088 

s has been £182,165, against £227,423 authorised by the share- ference interest, &c.1,185.53$ 1,170,328 «. + 15,210 
thediestors wil ask for authority to expend £107701 on capital | Available for dividend SI7]0 70068 W138 
‘account for general ava during the oumnaen malt bene. ‘At the pee tee Sell Bi 200 eo Pee ge 


Divi . (4) 9 943 
close of the business of the half yearly meeting, an extraordinary ividend on ord. stock $05,511 (43 %) 788,568 (437%) + 16 


meeting will be held for the purpose of authorising the raising of | Bal ; 11,074 786 
new capital amounting to £1,033,700, being the balance of the share en er ees.” ae oY ; mn 


capital authorised a com;any’s Act of 1890, the whole of the| The mileage of trains for the half-year has been—of passenger 
amount authorised y the Act of 1891, and the company’s moiety | trains, 7,699,645 miles; of goods and mineral trains, 12,182,419 
t the amount authorised by the Great Northern Company's Act of | miles; the total being 19,892 5#4 miles, showing an increase, when 

894 for the purchase by the two companies of the Halifax High | compared with the corresponding period of last year of 845,534 
Level Railway. It is proposed to raise the amount by the issue of miles. The airectors state that they have, in conjunction with the, 
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BANK STATEMENTS. 
The following statement shows the position at the end of July of banks which issue monthly and 


quarterly statements of accounts :— 



































Pes i] | | Cash on | | ie | | 

| Liabili- Deposit | |! | Cash at | | Discounts! ,,. 

| ties to onlin: | Miscel- | Bas | boas gl Call and) Invest- | where | Pasounte Miscel-| Toran 

| Share- | rent Ac- |), .ous.| res. || Bank of Short | ments.| stated | am laneous.| ASSETS. 

holders. counts, &c. | i@es.. de. Notice. | Separately; 
Me Ges ee z | s | s | & “@2 | #9 “kek 8 oe 
Bucks and Oxon Union ..| 116,500/ 931,921)... 1,018,421} 83,012... 422,05", 7,194, 507,163, 29,000) 1,043,421 
Consolidated ...........0... 1,083,310, 3,153,351, 47,993, 4,269,662] 418,276 430,000, 305,939... =| 3,115,417) 4,269,662 
eins '2,780,090| 25,384,094) 479,151) 28,623,215, 2,891,181 2,533,405 6,129,393, 3,118,888, 12,435,121 1,115,257|28.6 23,245 
London Joint-Stock ...... (2,963,215, 14,334,687 1,293,582, 18,591,484) 3,010,710 wthdsct 3,133,40/, ... 10,851,825 1,595,547) 18,591,484 
| London and Midland...... 1,418,200) 9,625,018) 84,779) 11,127,997) 1,234,242 911,664 2,021,190, 1,522,243 5,129,194, 369,454) 11,127,997 
London and S.-Western...; 840,000 5,947,369] 149,198} 6,937,067) 843,590 521,670'2,032 526 eee «=| Ss 3.48 4,211) 70} 6,937,067 
North and South Wales 1,030,000, 7,115,514) 164,744 8,280,253) 2,690,237... | 799,337. 3,936,127, 804,527) 8,290,258 
Union of London ......... '2'555,000, 13,219,67C!2,369,310. 13,144,180) 2,382,136 2,772,509 2,815,055... -—|-—-'7.405,932 2,738,557)18.144,1S0 
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directors of other companies, given close attention to the Govern- 
ment Railway and Canal Traffic Bill. While not unwilling that 
traders should have full and simple meaus of obtaining inquiry into 
alleged grievances, the railway companies could not view without 
alarm what appeared to be the introduction of an entirely new 
principle in railway legislation, by taking from railway companies, 
to a considerable extent, the povver of fixing the rates and charges 
(within their authorised maxima) for tue services they render. 
Discussions have recently taken place, which they hope will result 
in such an amendment of the Bill as all parties can accept. 


NORTH-EASTERN.—The following analysis makes a comparison of 
revenue and expenses in the June half-year with the figures of the 
corresponding period in 1893 :— 


Inc. or 
—First Half-Year ~ Dec. in 
1894. 1893. 1894. 
£ £ £ 
Gross traffic receipts 3,526 827 3 265,797 + 260,030 


Working expenses... 2,079,764 (58-97%) 1,907,333 (58 38%) + 172,431 




















1,447 063 1,359,464 + 87,599 
Add bal. brought frd. 13,666 wit _.. + 2869 
Add miscel. receipts 2,903 3518 ... — 615 
Net revenue ......... 1,463,632 1,373,779 + 83,853 
Less deb. and pref. 
interest, rents, &c. 796,125 752,949 + 43,176 
Avail. for ord. div. .... 667,507 aes 629830... + 46,677 
Diy. on N.-E, Cons... 655,913 (5%) 609,033 (43 %) + 46,880 
11,594 11,797 ... — 203 


The share and debenture capital has, during the past half-year, been 
increased by the sum of £191,618. The outlay on capital account 
during the felkeoe has been as follows, viz.:—On new lines, &c., 
£15,837 ; on, and in connection with, lines opened for traffic, 
£285,369; on additional roling stock, £95,662, making a total 
addition to capital expenditure of £396,868. The dir-ctors remark 
that in comparing the figures for the two half-years it must be 
borne in mind that the receipts and expenses for the past half-year 
includa, whilst those for the corresponding half-year of 1893 do 
not include, revenue and expenditure connected with the Hull Docks. 
They add that the growth of traffic in all its branches during the 
half-year has been satisfactory, but a large part of the additional 
revenue has been absorbed by increased working expenses. The 
excess of expenditure beyond the increase naturally arising from 
the carriage of a greater volume of traffic is mainly attributable 
to increased working cost due to shorter hours of labour, increased 
price of coal, and increased payments for rates and taxes. 


NORTH LONDON.—The gross receipts for the half-year ending June 
30, 1894, amount to £251,133, against £245,921 in the corresponding 
period of 1893, an increase of £5,212; and the expenditure to 
£130,862, against £133,654, a decrease of £2,792; the percentage of 
working expenses to gross receipts being 52°11, against 54°35. After 
payment of interest on the debenture and preference capital, the 
directors recommend first preference stock, 1866 (created 1+61) at 
the rate of 44 per cent. per annum; second preference stock, 1875 
(created 1871) at the rate of 44 per cent. per annum ; a dividend on 
the ordinary stock at the rate of 7} per cent. per annum, leaving a 
balance of £4,679 to be carried forward to tho current half-year, 
against £2,528 in 1893, when the dividend was at the rate of 65 per 
cent. per annum, 


NORTH STAFFORDSHIRE.—The report states that the capital 
€xpenditure during the half-year has been £7,520, and the estimated 
€xpenditure during subsequent half-years is £45,100. The net 
revenue account shows a sum available for dividends, including the 
balance from previous half-year, of £137,757 ; preference dividends 
amount to £71,750, leaving a balance of £66,007, out of whicha 
divideud is recommended at the rate of 4 per cent. per annum on 
the ordinary stock, £64,603, carrying to the credit of next half-year 
£1,405. For the June half-year in 1893 the dividend was also at 
the rate of 4 per cent. per annum, and £1,303 was carried forward. 
The directors state that the legal expenses incurred in the course of 
inquiries held before a Joint Parliamentary Committee and before 
the authorities representing the Board of Trade under the provisions 
of the Railway and Canal Traffic Act, 1885, have amounted in 


money there has been a compulsory expenditure on the part of 
the company of much valuable time and labour. ‘I'he new schedule 
of tolls imposed by the Board of Trade, will occasion a serious 
diminution in the receipts of the canal as hitherto authorised by law, 
and specially confirmed by recent Acts of Parliament, so as to 
reduce an income already insufficient to meet the preference 
interest secured to the canal proprietors when their undertaking 
was purchased with the sanction, if not at the instigation of Parlia- 
ment. Under these circumstances, it will be necessary to stop, for 
the time being, the progress of the improvements that were con- 
templated in the character and capacity of the canal. The expenses 
must be limited to the maintenance of a sufficient waterway, and to 
the most simple and essential repairs. 


RHYMNEY.—The report for the half-year ending June 3) last 
states that the total revenue receipts of the half year amount to 
£111,077 The available balance of net revenue is £21,465 ‘This 
would justify a dividend to be declared of 8 per cent perannum on 
the ordinary stock, carrying over a balance of £1,009; but asa 
necessity has arisen for new engines, which have been ordered and 
will be charged to revenue, the directors recommend a dividend at 
the rate of 74 per cent. per aunum, leaving £2,475 to be carried to 
next account, 


UNION PACIFIC.—The bondholders and stockholders of the Union 
Pacific, and of the other companies comprised in the Union Pacific 
system, are invited to deposit their securities with Messrs J. 5S. 
Morgan and Co. under the terms of the circular issued by the 
Reorganisation Committee dated New York, 7th July, 1894, copies 
of which can be obtained at their office. 


BANKING COMPANIES. 


BANK OF BOMBAY.—The directors report that the transactions 
for the half-year ended June 30 last have resulted in a net profit of 
Rs.955,100, making, with Rs.159,648 brought forward, a total of 
Rs.1,114,749. This sum has been applied in the payment of « divi- 
dend at the rate of 10 per cent. per annum, Rs 100,"1UU ; reserve fund, 
Rs.35u.00J (raising it to Ks.4,700,000); bonus to officers and p-nsion 
fund, Rs.50,C0¥ ; carried forward, Rs.214,749. ‘lhe directors state 
that the dejection and doubt which surrounded sterling exchange, 
the inert condition of trade, and the fitful character of the money- 
market, made the past half-year a period of difficu'ty. The changes 
from ease snd pressure in the money market were so frequent and 
rapid as to seriously interfere with the free flow of business and the 
full employment of the bank’s resources. The cotton crops too, in 
the Western Presidency were deticient both in quantity and quality, 
preventing the branche; from working as profitably as usual, and 
the distrust that pervaded all business circles rendered the exercise 
of caution more than usually needful, These notwithstanding, the 
rates of interest and discount for the most part ruled on a fairly 
high level, and the directors are able to report that the bank has 
earned a satisfactory profit, and made no loss. 


BANK OF NORTH QUEENSLAND.—The London board give notice, 
that in pursuance of the power of anticipating the payment of the 
deposits before their due dates given to the above-mentioned bank 
by the scheme of arrangement, the bank will, on September 3, 1894, 
pay off in full the amount of the deposit receipts maturing on May 
15, 1896. Allinterest in respect of such deposit receipts will cease 
after September 2, 1894. 


BASSETT, SON, AND HARRIS (BEDFORDSHIRE LEIGHTON BUZZARD 
BANK).—The balance-sheet, dated June 30, 1894, is as follows :— 
Deposit and current accounts, including partners’ balances on 
current account, £395,499; note issae, £14,105; capital and 
reserve, £70,000; total, £479,604. Cash in hand and with London 
agents, £78,165; investments, £176,401; bills discounted, loans 
avd advances to customers, after making reserve for doubtful 
debts, £194,149; bank premises at head office and branches, and 
other freehold properties, £30,889 ; total, £479,604. 


BANK OF NEW ZEALAND.—Letters of allotment and regret for the 
issue of £2,000,000 Four per Cent. Guaranteed stock were posted on 
July 3). 


BOLITHO, WILLIAMS, AND CO. (CONSOLIDATED BANK OF CO RNWALL). 
—The report for the year ending June 39, states that the gross 
profit was £75,065. and after payment of all charges, and with the 
addition of £6,360 brought forward, the amount available for 
distribution is £52,571. An interim dividend at the rate of 12 per 


respect of the canal alone to nearly £500. Besides this loss of ; cent. per annum paid in February last absorbed £18,900, and the 
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directors now declare a further dividend at the rate of 16 per cent. 
per annum, requiring £24,000. £5,C00 is added to the reserve fund, 
increasing it to £270,000, and £5,571 remains to be carried forward. 


CALEDONIAN.—The accounts for the year ending June 30 show that, 
including £2,014 brought forward from last year, the profit, after 
making all allowances, amounts to £17,847. An interim dividend 
at the rate of 8 per cent. per annum was paid in February, and a 
similar distribution is now proposed. £3,000 is to be added to the 
reserve fund, making it £69,900, and £1,000 in reduction of pre- 
mises account, leaving £1,847 to be carried forward. 


, August 4, 1894. 


MISCELLANEOUS COMPANIES. 


ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITED AND 
REDUCED.—The directors recommend a final dividend on the 
reduced capital for 9} months at the rate of 44 per cent. perannum. 

BOVRIL.—The report of the directors for the year ending June 30, 
1894, states that the net profits amount to £29,379, a consi ferable 
increase upon those of last year. The directors recommend the 
payment of a dividend at the rate of 12 per cent. per annum, free 
of income-tax, for the last half year, making, with the interim divi- 
dend already paid, 10 per cent. for the year. They further recom. 
mend that £9,000 be carried to the reserve, increa ing it to £20,000. 
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COMMERCIAL OF AUSTRALIA.—The London Office has received 
telegraphic advice from its head oftice that at the half-yearly meet- 
ing, held yesterday at Melbourne, no dividend was declared on the 
ordinary or preference share capital of the bank, and that the 
undivided profits, anypunting to £10,047, were carried forward to 
next account, 















































COUNTY OF GLOUCESTER.—The accounts, mads up to the 24th 
June, 1894, show that after paying interest, all expenses of the 
establishment, and providing for bad and doubtful debts, the net 
profit available for distribution amounts to £15,380. Out of this 
profit the directors propose to declare a dividend at the rate of 12 
per annum, and a bonus of 2s 6d per share, both free of income- 
tax, which will absorb £13,000; to place £13,000 in reduction of 
the cost of bank premises, and to credit the remainder, viz., £1 330 
to the guarantee fund. The directors, with a view to bring the 
bank more in accordance with the general custom of other banks 
of the country, proposed to close the future half-yearly accounts of 
the bank upon the 30th June and 31st December, instead of the 
24th June and 25th December, as heretofore. 


ISLE OF MAN.—Fforthe half-year ending June 3) the accounts 
show a balance available for distribution of £6,158, out of which 
the directors recommend a dividend at the rate of 20 per cent. per 
annum and abonus of 5 per cent. per anuum, absorbing £3,750, 
and leaving £2,408 to be carried forward. 


NORTHAMPTONSHIRE UNION.—The statement of profit and loss for 
the past half-year shows that the net profits, after providing for bad 
debts and rebate of bills under discount, amounted to £20,223, which 
the directors have resolved t» appropriate as follows:—To payment 
of dividend of 128 per share on 40,000 shares, £18,000 ; income-tax, 
£632; surplus carried to guarantee fund, £1,591. 


STUCKEY'S.—The principal items of the balance-sheet at June 30 
last, as compared with the corresponding date last year, are as 
follows :— 


1894. 1893. 
> £ £& 
IR tnsiiusbenieis necnethtaisasiuninesineenseii 408.000 408,000 
Reserve and undivided profits............... 405,651 405,371 
Current and deposit accounts............... 5,586,714 5,644,675 
Notes and drafts in circulation ............ 130,191 146,257 
Cash in hand and at bank .................. 361,448 ae 400,889 
Money at call and notice.............ceceeeee 220,600 200,000 
RUNNIN Soto con Seca apeupastupecbars 4,165,197 4,254,558 
Discounts and advances ............cssseceee 1,705,493 1,672,257 


ASSURANCE COMPANIES. 


MORTGAGE.—The report states that the scheme of arrangement 
approved by the shareholders at their meeting on December 11, 
1893, having been sanctioned by the Court on January 31, !894, the 
corporation resumed business on February 16, and the accounts are 
made up to that date.‘ The revenue from premiums, commission, 
&c., in the mortgage branch, including the proportion of premiums 
unearned at December 31, 1892, applicable to the present period, 
amounted to £30,666, as against £39,634 during the year 1892. In 
the capital redemption fund branch the surplus of assets over 
liabilities has increased from £1,062 to £2,915. Out of this sum 
the directors carriad last year’s surplus (£1,062) to the credit of the 
contingent loss account, £853 has been credited in the revenue 
account, and the balance of £1,000 remains invested in the names 
of the trustees of the fund as a reserve against contingencies. The 
sum set aside in December, 1892, to meet probable losses was 
£166,739, to which has been added £25,503, the amount at the 
credit of the reserve funds and revenue accounts, thereby increasing 
the contingent loss account to £192,242. 


STRAITS.—The annual report presented to the shareholders at the 
ordinary general meeting held in Singapore on July 5, 1894, states 
that the net premiums for the year 1893 amount to $834,575 
(£104,222), on which claims have been settled up to December 31st 
last, amounting to $247,590 (£30,949); commissions and expenses 
amount to $122,818 (£15,352); the balance of $464,167 (£58,021) is 
carried forward. The settlements on account of 1892 and previous 
years amount to $269,803 (£33,725). The balance remaining after 
closing the account, $145,000 (£18,125), has been transferred to 

fit and loss account. The interest on investments amounts to 

2,819 (£6,602). After deducting 5 per cent. dividend ($30,000) 
see in July, 1893, there remained a balance at credit of profit and 

account of $207,599 (£25,950), from which the following appro- 
priations have been made:—To reserve fund, $70,000; to under- 
writing suspense account, $40,090 ; to dividend egualisation fund, 
$30,000 ; donation to employés’ guarantee and provident fund, 
$3,000 ; furniture account depreciation, $2,000 ; leaving a balance 
of $62,599. An interim dividend was paid on April 2nd at the 
rate of 5 per cent. per annum, absorbing $30,030. The board now 
‘air book gern y - pemasee a oak dividend at the rate of 24 
. num for the year 1893, absorbing $15,000, and that 

317,399 (£2,200) be carried forward to new profit and loss account. 


The balance carried forward to next year will then be £1,720. The 
liability on debentures has been further reduced by €2,700 during 
the year, or £4,800 in all, making the debenture debt now out- 
standing exactly £20,000. 


ended June 30, states that the gross receipts amounted to £42,617, 
and the working and general expenses and renewals to €3‘,201, 
leaving a net balance of £8,415. 
cent. per annum, tax free, for the half-year is recommended, and 
the balance is carried to reserve and renewal funds. 


directors, in their report for the half-year ended June, recommend 
a dividend at the rate of 10 per cent. per annum and the transfer 
of £2,000 to the reserve fund, carrying forward £771. 


1894, states that the receipts amount to £70,901, and the expendi- 
ture to £59,862, leaving a balance of £10,140 (as compared with 
£5,655 for the first half of 1893) to be carried to net revenue 
account. 
as in 1891, shows a very satisfactory result. 
with Mr C. E. Daniel for constructing a tramway from the low- 
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BRISTOL TRAMWAYS AND CARRIAGE.—The report for the half-year 


A dividend at the rate of 6 per 


BRITISH WAGON.—From an available balance of £6,271 the 


CRYSTAL PALACE.—The report for the half-year esding June 30, 


The Handel Festival, while not yielding so large a profit 
The agreement made 


level station of the Brighton Company’s Jine to the ba:e of the 
south tower is at an end, but the directors hope st:1l to carry out 
this improvement. The directors have decided to hold a South 
African Exhibition, to be opened early in May next. 


FREEHOLD AND LEASEHOLD INVESTMENT.—An interim dividend 
of 5 per cent. per annum on the share capital has been paid by the 
directors for the half-year ended July 31. 


G. W. BACON AND 60.—The directors have declared an interim 
dividend to June 30 at the rate of 8 per cent. per annum. 


LONDON ROAD-CAR.—The report for the half-year ended June 30 
states that the gross receipts were £138,328, against £138 369; and 
the total expenditure, £123,331, sgainst £123,747, the balance at 
the credit of revenue account being £10,007, against £14,621. After 
placing £63) to leases and buildings renewal fund and writing off, 
£185 as depreciation of plant, machinery, and office furniture, & 
balance remains of £9,191, which, with £836 brought forward, 
gives £10,027 available, out of which a dividend at the rate of 5 per 
cent. per annum isrecommended. This will absorb £8,100, leaving 
£1,927 to be carried forward. 


NAVAL CONSTRUCTION AND ARMAMENTS.—The balance-shect for the 
year ended June shows a profit of £15,260 or a total of £16,985, 
includivg the amount brought forward. This sum is employed as 
follows: Depreciation of patents, £5,000 ; interim dividend 
January last, £3,750; dividend at the rate of 14 per cent. per 
annum for half-year, £2,250, carrying forward £643 No credit 
has been taken for profit on work in progress. The directors 
report that the year has been one of great depression, but during 
the latter half orders had been booked amounting to £1,400,000, 
against £175,000 for the previous year. The new work is princi- 
pally for the Government, and is expected to show a fair profit. 
These orders include the first-class cruiser Powerful, and the two 
second-class cruisers Juno and Doris. 


NORTH METROPOLITAN TRAMWAYS.—The net profits for the past 
half-year amounted to £45,543, to which has to be added £6,031 
brought forward. A dividend at the rate of 8 percent. per annum 
is declared, and £2,003 is carried forward. The number of pas- 
sengers carried by the company in the half-year was $2,627,342, as 
against 79,732,696 in the corresponding period of 1893 In regard 
to the negotiations wish the London County Council, the following 
information is furnished :—“ The directors received an intimation 
from the Board of Trade, dated January 19, that Sir Frederick 
Bramwell had been appointed arbitrator to deal with the matter as 
between the London County Council and the company. Since that 
appointment was made the London County Council and the com- 
pany have attended by counsel before the arbitrator, and, after 
discussion as to the best method of obtaining a judicial decision on 
the validity of the objections taken by the company, the arbitrator 
was advised by his assessor that the object could be attained by 
his making an order on the company requiring it to furnish parti- 
culars of itsclaim. The company is, however, advised that the 
court will not allow the company’s objection to be raised under this 
2 and a further reference to the arbitrator will be necessary.” 


SAMUEL ALLSOPP AND SONS.—The report for the year ending 
June 30, 1894, shows a profit of £180,465, as against £126,129 in 
the preceding year. The payment of £53,300 as the interest on the 
debenture stock reduces this amount to £127,165, which, with 
£7,573 brought forward from last year’s account, makes £134,738 
available for share dividend. The directors go on to say:—‘ In 
order to give the earliest intimation to the holders of preference and 
ordinary stock that the prospects of the company continued to 





lemma 





August 4, 1894.! THE ECONOMIST. 969 


dearer, but quiet, Danubian, just shipped, sold at 18s 104d, and 
Poti, on passage, at 18s 6d. Barley in the spot trade has gone slightly 
in sellers’ favour on some of the provincial exchanges, as well as at 
Mark Lane. For arrival also rates have been in sellers’ favour. 
Cargoes Azoff, September-October shipment. and November-Decem- 
ber, at 12s. Azoff, Black Sea shipment, September-October, old 
style, sold at 11s 9d, and ditto November. December, at 12s. To-day 
lls 3d was paid for Azoff, Black Sea, just shipped, and 
11s 44d for a parcel Azoff shipment, August old style. Beans and 
peas, on the spot, have ruled steady in value, but with a quiet 
trade. Arrivals of oats have again been large, viz., 105,640 quarters, 
making in the past fortnight some 234,000 quarters. Prices on 
these full supplies have eased down 3d to 6d per quarter during the 
present week. t 

The following table estimates the home consumption of whea 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 


improve, the board decided to pay the interim dividend on the pre- 
ference stock immediately upon the close of the half-year ending 
December 31, 1893. This dividend at the rate of 6 per cent. per 
annum amounted to £33,000, and was paid to the holders of pre- 
ference stock on January |. 1893. Owing to the non-payment of the 
full dividend on the preference stock for the year ending June 30, 
189?, arrears of 3 per cent. on £33,000 were due to the holders of 
the (cumulative) preference stock. The board considered them- 
selves justified in paying this debt to the holders of preference stock 
on March 1, 1894, and also to pay the balance of the 6 per cent 
dividend for the year on the preference stock of July 1, 1a94 
These several payments on the preference stock amount to £99,000, 
and leave a sum of £35,738 available for further distribution. The 
directors therefore propose (1) to pay £22,000, or £2 per cent., to 
the holders of ordinary stock ; (2) to place the sum of £10,000 to 
the reserve, thereby bringing it up to £25,000; (3) to carry the 
balance, £3,738, to the next year’s account.” 

WILLIAM MC EWAN AND CO.—The accounts to 30th June last show 
on the year’s operations (including £15,689 brought forward from 
last year) a profit of £160,758. After payment of the 5 per cent. 
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dividend of 10 per cent., and a bonus of 10 per cent., on the ordi- 
nary shares, £100,000; placing to reserve fund (which will then 
stand at £100,000), £10,000 ; balance carried forward, £25,753. 
YORK-STREET FLAX SPINNING.—The report for the year ended 
June 30 states that the profits, after deducting interest paid on 


i 79,913,400) 82,219,433 82,116,000) 68,223,400 
Add week ending July 28 —Wheat ...! 1,186,390) 1,708,173. $2,000! 1,475,700 
PE Sickisin Some seinneethetlictoennds |__ 415,900) 365,617; _885.000| 302,600 


mal 








Total importe, 49 weeks ......... $1,515,600, 84,293,223: $3,483,000; 70,001,700 
Leas exporte—Wheat ........cccececceereeeee! 352,800) 48,961) 493,000! 339,000 


debenture stock and allowing for bad debts, amounted to £45,361, | vol 
to which is added the balance of last profit and loss account, Pia ackas cacccncccavcvvkacdscvacescacdceuss | — Ee 117,7 21) ann 191,000 
ae. making £56,430, the available balance being £53,652. In Net imports..........+. spaces 81,013,800) 83,768,541, 82,909,000, 69,561,000 
addition to the interi ivi s paid the directors | Add to this the estimated sales of 

ss interim dividends peid on January 3, : home-grown wheat ...........c0.. 93,407,490) $1,065,950 35,300,000! 37,645,009 


propose dividends for the half-year ended June 30, viz., at the rate 
of 6 per cent, per annum (63 per share) on the preference capital, 
and at the rate of 6 per cent. per annum (15s per share) on the 
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Forty-nine week: home supplies......... 104,421,200) 114,832,491 118,109,000 107,206,700 











Average price of English whest, per s d sdadiad s da 











ordinary capital, thus absorbing £30,000. There is carried to : 
. se gn | QUATLER .occccccececseecccrsrcecreees evsceees | 24 8 ‘ 
capital reserve fund £10,000, and to reserve fund £5,000, leaving to aaa Sadhctnsltaieebastiiin seibesindal | 5 Rf 2 04, ae eee 104 
be carried to new profit and loss account, £8,652. oo ~ —— - 
bushels. | bushels | bushels | bushels 





MINING COMPANIES. 

CHAMPION REEF GOLD.—An interim dividend (free of income-tax) 
of 2s per share has been declared, payable on September 12. 

MOUNT MORGAN GOLD.—The London branch have received the 
following telegram from the head office, Rockhampton :— We pay 
£25,000 on August ¥%, being dividend of 6d per share (free of divi- 
dend tax) for the month of July.” 

_ ZEEHAN-MONTANA (TASMANIA).—The directors have declared an 
interim dividend of 8d per share on fully-paid shares and propor- 


“Visible supply ’ in U.S. centres bush. 57,144,096) 59,350,002 23,992,000) 14,100,000 
Do do = inowis.. 39,613,009 $1,795,900 12,253,000) 7,553,009 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 28, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 
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AVERAGE Priona. 























: , i . 3 5 QUANTITIBS SOLD. | 
tionately on shares 12s Gd paid. Dividend warrants will be posted Sao enmea Ne | re ee 
on August 15. Wheat. Barley. Oate. | Wheat. _ Barley. | Oate. 
cee err ~ —~ 1894 | qre bsh| qrs bsh qrs bsh of d | oo df | oo a 
: July 9..| 16,124 5/ 130 4) 1637 2! 2 8 | 22 5 | 20 & 
Hlre Commercral Pines a.) Wisk 7) 19 7| fist 6; a 6 | 196 | 19 7 
. 14...) 13,974 6 | z1 4, 1,665 6| %& 5 21° 0 19 7 
i... 15,320 6 | 216; 15% 2) % 6 | 8 7 19 6 
June 90... 23873 1) 751 3) Belo 1) Bt t { 2 56 | 19 @ 
j 75 $ 97 4 
THE CORN TRADE. | 21,753 1 | 61s 1) 217 4 23 11 | 22 5 18 10 
‘ : | ” | 9 
Mark Lane, Friday Evening, | %-~~| iso 1; oe s| toeol melail me 
A week of changeable weather, with frequent showers, occasionally } 1s1......... 24,114 3 372 2; 1,955 6 38.9 | 2% 6 21 8 
800.4. 23487 6) 977 6) 2616 3) 35 10 | 23-4 20 4 


heavy enough to beat down the crops, and in the low, marshy lands 
to cause some temporary floods. But strong drying winds have 
followed opportunely, and very materially lessened injury where they 
have not entirely eradicated it. There has not, however, been any 
prolonged sunshine to put the position as favourable as it might be, 
although the general outlook is not discouraging. More steady and 


—————_— 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdomin the week 
ended July 28, 1894, together with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 








prelonged sunshine would, however, be of advantage. In America -——Quantities.- ~. 
the situation has contrasted with that existing here. The rainfall ; ; 1891. 1393. 
there has been insufficient, and the heat at times intense, and | Animale livingOven, bulls, cows, and calves... numbor 11808 .. 6,168 
calculated to affect the crops prejudicially. So far has this been the} §wine ssseeencnenconnnncce oe Seek uta 
Case, especially as regards maize, that quotations have sustained a | Fresh Meat— Beef o.......... co. cccsessssssse-ssssesssnenvees cwts, 55,098 ... 41,396 
= decided nee In this country the trade has moved too wottee pelealhieiiiabeostieneennchasthieaieninhnedttinaedatittinss ee i“ be yn 
Slow to impart much elasticity to prices, or even to contribute at Soe Be cgcnce oe cere c cbse ove cc cnctecrsneceseesveeseecs ” ty one , 
all forcibly to their stability, Wheat ps flour in the leading sae ted Preserved Meat—Bacon  ..........s..0000 me ¥: os = — 
ae age have for the most part about held their own; a gbivasanteevesynd o's mere anni sig ognseaas whe in Ig Saas say i 
not. owever, wit out exce tional instances of 3d to 6d er uarter WEE oo. é <wodeoncedacicssscoscessoccssococcosceooos eee ” a eee , 
less being taken to force a m4 At Mark Lane to-day the iececash one ne ac ts wire cs wt 
of holidays tended in some measure to further curtail the already | pairy produce and Substitutes—Butter ......... "6600 481548 
limited demand, owing to the difficulty and delay in getting the Margarine o...0-.srereeererces cerseccreeesenecesecesnerees gp! 14,274 ..,  «:18, 214 
goods worked often experienced in holiday times. The supply of a a resteeusueniaensenensensencensensenene 99 snake oe 78,879 
English wheats have been email, and well cebditioned samples of Milk and crea, fre8h...........s-sssssssssessneeneenees gallons 1,200 .. re 

’ CRO SIE heise cove ssectisavishinninetdapbugdidazen cwts. 9,231... 9,116 
good quality have consequently maintained their value rather RI acenl ocectibcnticens «64sec great hundred 167,767 .., 193,108 
firmly, and the official average price for the Kingdom was in last Poultry oad geen in .. Value 2 oa _ 
week's return slightly advanced (2d per qr). The floating and par oe teen owe 20613 18,552 


forward shipments departments have been rather slack, but for 


Corn, grain. meal and flour—Wiheat veces ccs» 16186,840 [1,703,278 
Wheat cargoes, as well as parcels, prices have been fairly upheld. seperasesee enecsoraees seeenen 1 . 


Wheatmeal and flou 


Dur.ng the week, Australian April shipment, by wood ship sold at Barley ....0.0see0-cecces soe Pa cscaksgisciciamtiionaiee ” - 
per gr net. Californian, arrived, was done at 22s a feel) ee ee cae 
cargoes lata sold at 18s 2d and 19s 3d tively, and 3,500 DEEL socsscasstrardaiial-oesnundcndidh tacdinatantieliaaiane 146,660 81,8 
cet Fad ches Maize or Indian Corn ri 724,207 .., 704,9i1 


qrs ditto, arrived, sold on sample, at 19s 6d, net. Red wheats have 


more in favour of buyers. Parcels of American red | Fruit, Kaw :— 


Map A 0008 sccpoecrvtinincosccssiese serecicesee. ovis ne ne + SRAM: 'T,., 41,381 


Winter, on passage, sold at 20s 13d, and old crop ditto, is ecperel in asjeitehesinbvlabiancedghiietad vc Mong 1t ih 61S... 1,568 
to’ be shipped within a week, sold, at 203. Today a cargo Lemens eenge soereceess eescssescesses ces ve apseeserseeee eevee 8, seis 25,874 
Rosario, f.a.q., May shipment, sold at 18s 44d, net. Parcel ONTTIED 605 00660 00 cov cceroc eos ces cee ys: cove oagssesecteoncre.. 0 aoa oe east 

winter American done at 20s, hard Manitoba at 23s 6d, and WARS Wap cee. godboicete: snces ccendsitecsesecccctesccsstesinvess + 60 5A ies i 75,270 
No 1 Northern at 22s 6d, all for August shipment. Maize, on the : aie ‘ a 


Spot, has ruled 3d to 6d dearer on many of the provincial markets, 


as well as in Mark Lane. Floating, and for shipment, cargoes have aise 6.407. 


SOP ie 2,616 





generally firm to rather dearer. In the course of the week | HOPS Ji. ; 
Odessa, Galatz - Foxanian, September-October shipment was | "Onions, raw. cscs vccsssssnenesnsestint ..buthels 47,170... $4,158 
done at iss 6d, and ditto, at Gibraltar, sold at 193.] — POtMtows wce-verercerseccssusarcenseerssemessmerersneees@Wibe, 2985 ng 27 BE 
ubian loading has been done at 188 6d; Novorossiski,| © Unenumerated «0.000 acces opeser sereens weevaluck 54203 ,,. 36,700 
i 15th August-September, sold 18s 3d. To-day the market is again * Not rendered in previous year. 
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THE IRON AND COAL TRADES. 





The Glasgow warrant market has naturally been very quiet, and the 
quantity changing hands very limited. The price opened on 
Monday a trifle above Friday’s closing quotations, and has further 
hardened since. Quotations to-night are as follews :—Buyers, 42s, 
cash, 42s 2d one month, sellers 4d more. Stocks in Connal’s Stores 
in Glasgow, 306,539 tons; in Middlesbro’, 98 250 tons. 


Scotch! pig-iron on shipment last week reached to 2,928 tons, 
2,125 tons foreign, and 803 tons coastwise, as compared with 5,969 


tons in the same week of 1893. The coastwise shipments are about 
the lowest on record. 


In the course of the last five weeks the exports of Scotch coal 
have declined 558,057 tons, the decrease last week totalling 121,842 
tons ; and now there are no stocks of any extent in the country from 


which to draw supplies, so that shipments cannot but be poor in the 
weeks to come. 


Owing to numerous labour disputes, and to the uncertainty in 
regard to the American tariff, the iron and steel trades are, for the 
most part, inan unsatisfactory condition. In the Staffordshire and 
Warwickshire trades, however, works are fairly well employed, the 
complaints coming mainly from Lancashire and the North. 
Sheffield trades are dull at present, but anticipations are held that 
an improvement will be felt with the approach of autumn. Quota- 
tions -are as follows: Common iron bars, £4 17s 6d; best bars, 
£5 7a 6d ; ship angles, £4 12s Gd; steel rails, £3 12s 6d; ship-plates, 
£4 17s 6d, all less 24 per cent., f.0.b. 


Our Middlesbro’ correspondent writes as follows on Thursday, 
August 2nd :—The iron and steel market remains ina very stagnant 
condition for any new business. The continuation of the iron 
moulders’ strike, a very small but indispensable section of workmen, 
throws out of work a large number of workmen in the shipyards 
and engine building works. Pig-iron prices are, therefore, weaker, 
especially hematite. Middlesbro’, No. 3, 35s 6d; No. 4, 34s; 


hematite Bessemer, 42s 6d, sellers. Ship-plates £4 17s 6d, less 24 
per cent. discount. 


The increased demand for Scoiland causes someactivity in the coal 
trade of the North of England. Northumberland best steam coal 
is quoted 10a 9d, f.o b.; small steam, 4s 9d; gas coal, 7s to 8s; 
coke, 12s 6d per ton, delivered. The South Yorkshire coal trade is 
stagnant: steam coal is 8s 9d to 93 3d; house coal, 11s 6d, de- 
livered. The London market is a little brisker, but the official 
prices of seaborne house coal remained nominally unchanged, as 
jollows :—Hetton, Wallsend, and Tees, 15s; Lambton,15s; East 
Hartlepool, 14s 6d; Wear, 14s; and Hetton Lyons, 14s. 


Our Cardiff correspondent’s report on the South Wales coal 
trade, dated August 2nd, is as follows :—The shipments of coal at 
the port of Carditf have been well maintained. Prices remain firm — 
best qualities, 128; second qualities, 11s 6d; dry coals, 10s 6d; 
Monmouthshire coals, 10s 3d; Eastern Valleys, 9s 64 ; emall steam, 
6s. The result of the audit by the sliding scale committee for the 
months May and June show a reduction of 33 per cent. in wages, to 
take effect from the Ist of August. Outward freights remain at 
lowest points. A steamer was fixed for Alexandria this week at 
4s 3d per ton; Constantinople, 4s 94; Genoa, 5s. 








THE COTTON TRADE. 


LIVERPOOL, August 2. 

Cotton has been in improved demand, anda fair business has 
resulted at rather easier prices, and quotations show a decline of 
fed to $d per lb. Sea Island has been neglected. In American a 
fair business has been done, but the demand has been freely met, 
and quotations are reduced 3-32d per lb. In Brazilian a fair busi- 
ness has been done at a decline of ;gd per lb. Egyptian has been 
dull, and quotations are reduced 4d per lb. Peruvian continues in 
limited request, frecly met at rather easier prices for moderately- 
rough, and #.d per lbdecline in smooth sorts. African is slow of 
sale, and quotations are reduced §d per lb. East Indian during 
the week has been in moderate request at easier rates. Quotations 
of Tinnivelly are reduced jd per lb, and other growths (with the 
exception of Scinde and Bengal), 2d per lb. 

‘* Futures.”"--The market opened quiet, and, with some pressure 
to sell, prices gave way 7-64d to S-64d per lb. Since Tuesday some 
recovery has taken place, and the closing values show a decline of 
561d to 6-6id per lb from last Thursday’s circular rates. The 
closing values are—Delivery: American, any port, l.m.c., Aug, 
3 44-64d to 3 45-64d; Aug -Sept., 3 44-64d to 3 45-$4d; Sept.-Oct., 
3 45-64d; Oct-Nov., 3 45-64d to 3 46-Gid; Nov.-Dec., 3 46-64d 
to 3 47-64d ; Dec.-Jan., 3 47-64d to 3 48-64d; Jan.-Feb., 3 48-644 
to 3 4964d; Feb.-March, 3 50-64d; March-April, 3 51-64d to 
8 52-64d ; April-May, 3 53-64d per lb. The following transactions 
have taken place in Egyptian :—July, 4 21-32d; Nov., 44d; Jan, 
444, 4 7-164 per Ib. 

The amount of cotton forwarded this week is 52,367 bales, and 
actually exported, 7,464 bales. The decrease of stock this week is 


41,350 bates. The sales amount to 60,480 bales, of which 340 
are on speculation, and 3,220 declared for export. 


Avaust Bank Houtpay. 


—The cotton market will be closed from 
| * Pm. on Friday, 3rd August, until the following Wednesday 


morning, 8th August. 
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PRICES CURRENT. 
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In speculation there is an increase of 25,980 bales. 
The imports this week have amounted tc 18,466 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 15,000 oales, against 35,000 
bales at the corresponding period last year, 


MANCHESTER, August 2. 
(1.) Comparative Statement of the Cotton Trade. — 
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There is nothing of a favourable character to report about the: 
condition of the cotton trade, and the situation appears to be 
going from bad to worse. Notwithstanding the unprecedented low» 
level of prices, the production is much in excess of requirements, 
and the only relief possible, under the circumstances, would be 4 
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general resort to short time or stoppage of machinery. This action, 
however, does not usually meet with approval, although individual 
cases of lessening the output, both in spinning and weaving con- 
cerns, seem to be on the increase. The principal feature of the 
week has been the issue of Messrs Neill’s circular, estimating the 
coming cotton crop at from 8,900,000 to 9,500,000 bales, and conse- 
quently the market has presented a most irregular appearance, and 
the opinion is entertained by buyers that values, in spite of their 
acknowledged lowness, may give way still further. The cloth 
movement has not been important. Some India business in shirt- 
ings and light goods has been arranged, where makers were easy 
sellers. China and Japan buying has been quite exceptional. The 
week’s transactions have chiefly been for home and minor foreign 
outlets, and then only in small quantities. Quotations show a 
decline from previous rates, though not often severely tested. Yarns 
have continued to be influenced by the depression in Liverpool, 
though during the last day or so cotton has slightly improved. 
Neither shippers nor manufacturers have purchased in excess of 
daily wants, and spinners, though anxious sellers, find business in 
quantity difficult to obtain. Quotations are about 4d per lb down 
on the week. 























THE WOOL TRADE. 


The wool markets continue very inanimate. Usersand merchants 
are fairly well supplied, and staplers are unable to turn their stocks 
over except at a loss. Prices nominally unchanged. 

Our Bradford correspondent, writing on Thursday, says :—The 
nearer we approach to the moment when the American tariff 
question must be disposed of, the more intense and general is the 
suspense in trade circles. It is most marked in the market for wool 
and yarns. Nobody will move either in the direction of buying or 
selling, save under the compulsion of necessity, and yet, although 
the business turnover is consequently remarkably restricted, the 
universal feeling is one of great hopefulness. Prices, considering 
the slowness of the past month, are exceedingly steady, but are 
{ only a shade above the lowest of the year. Spinners are tolerably 
1 busy for export, but otherwise not fully employed. Mohair is firm, 
j and there are signs of a steady growth in favour of mohair and 
alpaca dress goods. The old braid trade is, however, very quiet 
now. 

Messrs Seward and Melly’s report on the Liverpool market con- 
tains the following:—‘‘The improved and more confident feeling 
existing in the wool market has been somewhat checked by the pro- 
crastination attending the settlement of the American tariff 
question ; consequently buying is very much restricted until the 
uncertainty regarding the future outlook is somewhat relieved. 
Meanwhile the favourable agricultural prospects point to an im- 
provement in the home trade. Our fourth series of public sales 
commenced on the 23rd ult , and closed on August Ist. East India 
wools did not meet with the usual competition, and prices on the 
average were barely steady, best whites occasionally ruling }#d per 
Ib lower, while greys were exceptionally }d per lb dearer. In the 
miscellaneous foreign wools Egyptians met with a fair demand at 
about former rates, Oportos par to 3d per lb lower, with blacks 
exceptionally 4d per lb dearer. Kassapbatchia ruled steady at 
former rates. There was a very small attendance at the clothing 
sales to day, and a poor demand; consequently very little was sold. 
Peruvians are about jd per lb lower, and a similar decline was 
apparent in Lima and Chili wools, while other classes were almost 
er neglected. The following are the various quantities offered 
and sold : — 








Offered. Sold. 
Bales. Bales. 
aT is i ala caseinendnalabenntnte 17,385 
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THE LEATHER TRADE. 





There has been a limited trade for leather of all descriptions 
during the week. The approaching holiday, which is in country 
manufacturing districts maintained more or less though the week, 
tends to diminish the demand, and weak prices do not encourage 


— to speculate. The stocks are generally up to the require- 
en 





JUTE, HEMP, AND PLAX TRADE. 


There has been partial inquiry for Jute during the last two days, 
Owing to less favourable crop reports, with business to the extent 
of about 14,000 bales at rather lower rates, including first marks, 
August nes shipment, at £12 15s to £13 for London and 

ee; £13 2s 6d paid for August-September, for Hamburg. 
season’s crop was about 2,216,000 bales. The Dundee 
trade has been unsettled, through the holidays and the general 

j feeling of distrust. Jute goods meet with partial inquiry. 





The Flax market has been quiet, with an easier tendency and 
few purchases made by the trade. To arrive, Riga crowns quoted 
£21 to £25, c. f.andi. terms. Some reports of the Russian crop 
appear more satisfactory. 

Manila Hemp is again inactive, with large receipts and a 
cessation of American buying. The few sales made include fair 
current quality, September-November shipment, at £22, c. £ andi., 
Liverpool. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincing Lane, Friday. 

Business will not be resumed until the latter end of next week, 
and very few public sales are at present advertised. 

SUGAR.—There has been little change in the market, which 
remains quiet. The Beet reports are so far most satisfactory, and 
point to the largest yield of sugar on record. The price is, however, 
now so low that refiners buy more. American advices do not 
present any new feature. In Cane-grown the business is chiefly 
restricted to crystallised West India, at 13s 10$d to 15s; very fine 
colory up to 15s 7idand 15s 9d, by private contract, also including 
part of 4,724 bags by auction, Low brown kinds are nominally 
unaltered Java, afloat, is worth about 12s 9d, floating terms. 
Visible supply of the United States, 414,440 tons, against 326,300 
tons same date last year. 

Queensland.—830 pockets, by auction, were bought in, at 11s 3d 
to 11s 6d. 

Surinam —By private contract 50) bags greyish crystals, at 13s 9d. 

Jaggery.— No sales reported. 

Retined.— London quotations remain unchanged for granulated 
and cubes. Yellow crystals are, however, easicr, at 138 6d to 
14s 3d. Pieces have met a fairinquiry. The refiners in the North do 
not resume full work, as the coal strike is unsettled. Foreign goods 
have varied slightly. First marks of granulated, prompt shipment, 
13s 74d per cwt, f.o.b. 

Beet Sugar, after slight fluctuation, closes steady, at barely last 
week's quotation for early deliveries 83 per cent.: August, lls 3d; 
next season’s production, 10s 74d per cwt,fo.b. Speculative busi- 
ness is moderate in extent, but the refiners have bought during the 
week, 

RUM.—The market is steady, and sales restricted to Jamaica, 
of which 24 puncheons reported. The stock remains at 12,700 
puncheons. 

cocoA.—Importers have brought small supplies on the market, 
and nothing has transpired to affect prices. A quiet tone prevails, 
546 bags Trinidad by auction, on Tuesday, only partly sold on pre- 
vious terms. A few lots Jamaica realised 57s to 56s. 100 bags 
Ceylon withdrawn in the absence of demand. Foreign dull. 381 
bags Sanchez taken in at 51s to 53s. 98 bags Caraquez at 60s per cwt. 

COFFEE.—After the late heavy decline upon Rio, prices have some- 
what recovered. To-day a quiet tone, and large receipts of Santos. 
Public sale prices continue steady, and are very high for colory kinds. 
A steady demand prevailed generally. 18 cases 1,010 bags East India 
found buyers. Coorg, medium, $6s 6d to 97s 6d ; good, including 
bold, 101s 6d to 104s ; small, 89s to 92s; cherry, 84s to 86s. Other 
kinds chiefly in small lots. 167 half-bales Mocha boughtin. 33 
barrels Jamaica included good to fine colory at 110s to 113s 6d. 53 
casks 10 barrels 2 bags Ceylon sold as follows: pale to middling 
colory, 103s to 1083 6d; good middling to fine, 109s to 114s. 347 
bags Costa Rica only partly sold on previous terms. 2,404 bags 
Central American: foxy Salvador, at 84s to 84s 6d; the bulk 
Columbian, 81s 6d to 89s ; colory yualities, 90s to 96s ; fine, 100s ; 
Guatimala, 85s 6d to 92s per cwt. The sale of the Netherlands Trading 
Company on Tuesday will be even smaller than of late, viz., 24,000 
bags Java, and 150 cases Padang. Valuation of good ordinary, 514c. 

Closing Prices at this Afternoon’s Call 
Sept. Oct. Nov. Dec. Jan.-Feb. Mar.-April May, 
Fair Channel Rio ... 68/9 ... 67/6 ... 65/3 ... 63/9 ... 63/3. 62/6... 61 

TEA.—Attention is chiefly directed to new season’s black leaf 
congou, and the better grades show 1d to 3d recovery on the prices 
paid for the first arrivals, fine Ningchow selling up to 1s 10d per Ib. 
A fair demand has prevailed for medium grades. Red leaf teas 
remain quiet. Public sales have been small, viz., 5,817 packages, 
which did not influence general quotations. Ceylons sold with 
active competition, and in most cases at rather higher rates, the 
catalogues giving a supply of 28,337 packages. Average of the sale 
about 87d per lb. The fine and finest grades of Indian have realised 
very high prices, including choice Assam, at 2s 54d per lb. No 
Java offered. The Produce Clearing-house quotation of Indian is 
7 8-16d, October ; and for China congou, same month, 5 5-16d 

r lb, 

” Statistics of Tea in London, Junel to == 
1894. 1 


1892. 
I 32,678'580 33,138,790 23,508 570 
m rts seeee SOOT ERE O EER Hee EERE EE Ee eee , , ’ 
Deliveries ........ecseseesscseeveeresvee 57,784,850 ... 37,644,130 ... 56,167,000 
Stock 59,893,100 61,023, 


RICE.—A quiet tone pervades the market, and the only cargo sold 
has been one of 3,300 tons. Field Siam, September-October, at 
5s 53d, c.f.andi.terms Quotations of Burmah remain as before. 
Rangoon, 5s 9d to 6s 14d, open charter. Cleaned rice is with- 
without alteration. 

TAPIOCA inactive. At the weekly sales, 3,017 bags flake barely one- 
fourth part sold at easier rates: Singapore, fair, 1;'sd to 14d; fine, 
1gd per lb, 1,107 bags rl bought in: good seed, 1ls to 12s 6d; 
medium, 11s 6d to 12s 6d per cwt. 

TAPIOCA FLOUR.—529 were taken in, at 9s to 9s 6d per cwt. 

8AG0 continues dull, and consumption has decreased. At auction, 
996 bags were chiefly bought in, A few lots sold at 93 to 9s 3d per 
cwt for good small, 

BLACK PEPPER.—The speculative prices continue low, but there is 


not any life in the market. Latest business, to arrive, 50 tons | 
—_ — $_ $_ $ $ < —< —< <— <— ——>—>—[—$[—$_ $— $ $<$_$_—<[~ [—[——LS[[  __ cr 
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Singapore, at 23d to 2y%sd. 117 bags greyish Singapore by auction 
realised 23d. 54 bags Tellicherry were bought in at 2d, and 41 
bags Alleppy at 23d per Ib. 

WHITE PEPPER.—To arrive, 20 tons Penang sold, at 2 23-32d, near. 
At ‘cao’ s sales 318 bags were bought in, at 23d to 23d, and 187 
bags Singapore, at 3§d per lb. 

NUTMEGS.—Tle market is without improvement. 61 cases 12 
boxes Penang about half found buyers: small and shrivelled, 64d 
to 11d ; 64’s, slight mouldy, 2s 9d. 11 cases Singapore bought in. 
The stock in Holland is large. 


MACE remains inactive. 43 cases at the weekly sales were chiefly 
bought in. A few lots middling Penang sold at 1s 6d. 50 cases 
wild Bombay half sold at 5d per lb, being lower. 


CLOVES.—Sales in Zanzibar, for delivery, have been small, includ- 
ing October at 24d per lb. 582 bales, by auction, were bought in at 
216d to 244d per lb. 

CINNAMON firm. To arrive, usual assortment quoted 64d to 63d 
per lb. 


CASSIA LIGNEA.—560 boxes broken were taken in at 17s to 21s 
per cwt. 


GINGER.—Cochin is steady. At the weekly sales, 7] cases bold 
rough sold at 50s, and part of 474 bags washed at 35s 6d to 3s for 
small. Since 37s to 41s = for middling to fair. 227 barrels 
Jamaica were chiefly bought in. 


PIMENTO.—486 hags, by auction, were bought in, excepting a few 
lots, which sold at 2¢d per lb for fair quality. 


FRUIT.—Some demand prevails for currants, as the crop will 
fall short of last year's, although to what extent is not certain. 
The stock of last season’s here is large. Sultana raisins attract more 
attention, and are dearer also, owing to reduced cultivation, after 
the excess supplies of the previous years. Valencias firm. 


NITRATE SODA.—There is a steady market. Cargoes quoted 9s 
to 9s 14d per cwt. 


SHELLAC,—There has not been much offering, and the public sales 
went rather better than expected, opening at irregular and closing 
at firmer rates. 643 cases included fine orange at 112s to 116s, 
1 case 126s ; good to tine second 97s to 102s, rather run, 92s to 95s ; 
AC garnet, 95s to 96s, part without reserve. To arrive, 4u0 cases 
TN, second orange sold at 8%s per cwt, c.f. andi. Landings last 
month 2,950 cases; deliveries, 4,409 cases, and the stock at the 
close decreased to 28,990 cases, or far less than in former years. 
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INDIGO.—Sales have been upon a small scale. It is yet early to 
estimate the extent of the crops. 


DRYSALTERY GOODS.—The gambier market is inactive. 50 tons 
landing soldat 17s. At auction, the increased supply of turmeric 
was chiefly bought in. Also 4,205 bags myrabolanes. 


CaEMICALS.—Most of last week’s quotations remain unchanged, 
with quiet markets. Sulphate ammonia slightly easier, at £13 15s. 
Chlorate potash, , forward. Citric acid, ls 2?d to Is 3d; fine. 
English, 103d to 11d. ” German quinine, after advancing to is per ’ 
ounce, closes sellers at that price. 


DRUGS.—Cape Aloes sold at full rates. Bark: East Indian cin- 
chona steady. Camphordearer. Cardamoms firmly held. Ipeca- 
cuanha 2d to 4d lower. Musk neglected. Rhubarb ashade dearer, 
Essential oils not much doing. Opium continues neglected. 
Tinnevelly senna steady. 


INDIA-RUBBER has not varied in price since last Friday, Fine 
Para quoted 2s 94d to 2s 93d per Ib. 


METALS —Prices of tin continued weak for some days, with heavy 
supplies of Straits. A a deal has sold down to £65, cash, and 
since recovered 7s 6d. Three months’ quoted £65 17s 6d. Landed 
in London last month, 2,133 tons; delivered, 1,442 tons, the stuck 
at the close being increased to 8, 162 tons. ‘Visible supply about 
19,300 tons. Banca, 40 fl. Copper moderate in extent until to- 
day, when the market was more active. G.M.B., three months, 
£39 Is3d Sales, 2,600 tons. English unchanged. Indian sheets, 
£46 to £46 10s. Spelter has further declined, the last sale being at 
£15 11s 3d. Soft Foreign lead steady and rather dea:er, viz., £9 10s 
to £9 1ls3d. The iron trade is without any newfeature. Glasgow 
pig maintains the late advance, the dispute in the coal trade being 
unsettled. Stock on warrants, 306,559 tons, with only ele: en fur- 
nacesin blast. The im rs’ price of quicksilver remains at £6, 
but 2s 6d less in second cae Tin-plates unaltered. 


Closing Prices on the Metal Exchange To-Day. 





Glasgow 

Straits Tin. Copper G.M.B. Sete Pig-Iron. 
Per Ton. ver Ton. * r Ton. 
£65 7e6d ... £38 1389d on £35 lbs aS 223 6d ° 42s O}d 


LINSEED.—Prices are slightly in favour of the silos and the 
market now inactive, with the visible full supplies from {ndia. 
Calcutta, 36s 3d to 36s 6d; for arrival, 36s 9d to 37s. Cape 6d more; new 
crop, 378. Bombay about 37s 6d inall positions. To the Continent, 
August-October, 39s to 39s 6d. La Plata, 34s 6d on the spot, 
Cargoes not offering. 
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| | Recpte for week ended July 29. | | Traffic Cost S | Aggregate Rec’pts this Half-year; 
per An| i— - ——— per Mile Fo) ee ee —| oral 1 Miles joven 
—_—— — — 44 (243, 3% 82 per Week.| pop | ™ G & this Half Year. 
i, Work: gnd | Nameof Railway. 23 |S#5 S23 fu. |— 3 Passengers, &e,, Goods, &e. 
Grom ling Gx-| Plzed | Hi Halt Half 235 | S335 33 | #33 be Mile. | 3 tgs se eel a 
is | penses, rges) ° s=2\; 2 & 1 | 1893. i i 
re sperelisls| | (e~Sigas| & | s=5 S| sso. | 1803. | 1304. | asa, | 104. | 1803. | 1804 | 1803 
£ & ENGLISH.* & &£ £ & & , & & & & 
144,520, ea 69,215, bil, | of. ee. 4447] 1,857] fata] ani] 23 a7 | 99,305 14,26) Sor] $161 Fors! aitss! ahers’ sor | am 
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1309,507) 638,641| 403,145) 43 | 74 | L., Brighton, &c. .” | 44.503] 11,401) 54,207, 61,25.) 114. 228 | 52/663) 172 | 1°4,231, 172,400} 47,90 48,950 2 214| 219 4 ‘| "4762| 47 
1990,445|1002,089) 483,900) ‘ i | 7 | L.’&8.-Western.... | 58,183) 20,017; 78,200 81,1 -:| BOC, GL | 41,650) 292° | 221,837) 220,16 | 80,509 82,213 302,376, 302,373, 804 
768,647 407,32 360,839 jpil |b, see, & Dever. 28,550) 6,614, 35,164, 34,614, L90 | 184 | 150 003 15g | 195,697; 105,714) 25,643) 34,327, 131.34) i3uc041 18st 1 
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243,408! 643,086 365,787| 28 St South-Restern...... 24,345) 12,854) 47,699 a 324) 103 | 109 | 67,743) 12 198,418) 138,085, 81755): 0 teat 203 ete e|\ a 
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9,083) 927.157 689,935, 4 || 4% Oaledoniant Bia aa 33,911) 39,183) 4,093) 7,285 79 | 96 | 66,090) 1283 | 619,003) 595,5 9 1,057,3 4 
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Pee - ws ; : ll tesa sak a a aa a 75 ’ | ig | -- | “a | os 1,6°7,022 1,079,256, 1,0373! 1,087 
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oILs.—Some further decline has been accepted for linseed, after 

which the market steady, closing at £19 15s to £19 17s 6d; last 
four months, £19 7s 6d to £19 10s ; January to April, £19 58 to 
£19 7s 6d. English brown rape firm at £19 15s, with some inquiry. 
Cotton has ruled steady, crude being quoted £17 15s forward, down 
to £17 dis‘ant. No change has transpired in cocoa-nut. Ship- 
ments keep comparatively light, and the stock here is small. 
Ceylon, £22 15s to £23 ; forward, £21 10s; Cochin, £28; to arrive, 
£24 10s, c. f. and i. Market quiet, Palm has sold at £23 ‘tor Lagos. 
The few sales made in olive do not alter quotations. Mogadore, 
£28 10s to £29. Fish oils are quiet. 


PETROLEUM OIL quiet. American, 33d; last four months, 33d. 
Russian 3,4 to 38d per 8lbs and 8}lbs respectively. 


TURPENTINE now steady. American, 21s 74d to 21s 9d, and about 
the same to the end of the year. January to April, 22s. Stock and 
landing 15,40U barrels, being smaller than usual. 


ToBacco.—The market has been quite inactive for American, with 
very few transactions to note. In substitutes also there is a 
decided absence of activity. 


TALLOW.—Imports this year todate have been very large. Deli- 
veries, although good, are not in proportion, and the stock of 
17,640 packages exceeds the average. To-day’s public sales of 
Australian have been small. 


LONDON MEAT MARKET. 
Per 8lbs by the carcase 
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LONDON POTATO MARKET. 


Per Ton. Per Ton 
English Snowdrops ............ 708 to 808 | Regents .......cccccseccsseeseesssseee 693 to 708 
EODTONS. ....cccccccsscccessecccecee TON CO FEB | MidB, .4.....ccccessceqisiecrerseseeses 40860 Ship 


LONDON PRODUCE CLEARING-HOUSE.—The following are the returns 
for July: — 


) 
Rio 880 .| China | Indian 
Coffee. | Sugar. | Tea. | Tea. | Silk. Silver. 


| Bags. | Bags | Hat. Chests.| Bales.| Oz 
i ests 
Total registered during the) 





ee 














MINING sn 5 eienkccvesncdocexe esseeee| 49,000 209,000! 1,500} 7,400} 20 {17,026,000 
Total registered since Ist J a | | 
i pee 369,000! 2,743.500' 20,500) 134, 240 12,993,478 


Total tendered for this month 6,500) 32,500) | 2, 20 | 1,125,500 


” | one " | 
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SILK— 









Garden Siam, c.f. &i 
LEATHER—per Ib. SIN—Amer., com 


SAGO—Pearl.,p. cwt 


SI oe —per cwt 
ood to finel10 
ghee SP ese4 0% 
Button, sorta,gd to fn105 
Low to medium .. 60 
Sticklac, Siam ... 


Bengal—Surdah p Ib S 


‘The prices in the following list are revised on Friday with the assistance of an eminent firm in | each department. 
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Cite averna avr 
average. . 
vessbreds. —Grsy. 


Orie. good to supr 
New Zealand fine.. 


tt tt 





Treacie 
Crusnep—f.o.b. pe ifoltand 
Superior, bags .... 14 104 15 
Austrian . 13 1 0 
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LONDON, Fripay. DRUGS—{Con.) s d s d | METALS—B.Copper£ s <£ 8 | SILK—(Con.) d sd SUGAR— —Cru ae iCon) 
ARROW-ROOT—per s d 5s d Oil, Cassia.... perlb 3 4 0 0 Eng., Tough p. ton 40 10 41 10 Gamer peers Comcly 0 0 0 0°} FrncherstlsNo.3ci.f 13 0 0 0 
St.Vincent com.tofn 0 1) 0 4 POO. vcccccwks 7 2:28 Best ‘selected. ..... 4110 4210 | Bengal—Radnagore.. 0 0 0 0:}|. Russiancrystls,c.f.i.13 3 0 0 
COCOA—duty Id p.Ib Peppermt. Hothks 12 6 0 0 Fa 49 0 50 0 | China—Tsatlee, wae 00 0 0, German Granulated. 13 73 08 0 
Trinidad g ey to fair Opium, rky., fine.. 11 0 11 6 Chiliand g.m.b.. 3815 0 0 Tsatlee4&5..... 7 0 11 O°] FineFch. cubes,f.o.b. 16 6 16 9 

per cwt 61 0 6 0 — China, frtogd 0 A 3 : inet oe tish., 510 6 10 naa —ene-~<+ 9 9 0 0 | BEET—Germanf.o.b 11 44 0 0 
Sea en ~ enna, Tinnevelly gd 0 1h 1 ¢ rs, &c., British.. aysaam Kahing.. 7 0 9% 6'| 'T Lied 
cng 0 fine «= oO oto | (OtherE.Llowtogd 0 0 0 0] Nailrods.......... 710 715 Skeins ......... - 00 Sel Mme we bs os 
Good tofine ...... 65 0 59 0 | DYE STUFFS, &c. SS ee 610 7 0 ee 70 8.9 Australian mutton 22 6 25 0 
Geylon, good to fine 63 0 89 O | Galls, Chi erewt 440 60.0 Sheets ..........+. 710 715 Tussah..-........ - 3 6 0 0;) do — beef -.. 22: «0 24 6 
uayaquil Ariba,fine 63 0 65 0 Sat ow .Y P o 90 0110 0 Bars, Wales ...... 5165 6 0 Re-reeled ........ 61 CO! the. .. 239 00 
goer y wee 0 — yer, oo ee as Rails, ditto ...... DIS. OO } FADO 266 coc cccene's 130 0 0;| map eT 

anwar ene yt M on enga: © we doSteelat Mdlsbro 3126 0 0 | Italn-Raw,fairMilan 14 0 0 0° E 10CA— 

COFFEE—duty me pee Gambier cae 17 4317 6 Scotchpigiron,cash 42 04 0 0 | Organzine-Fairtogd 18 0 0 0 |+E. L flake, per Ib. ae o1 00 
Ce idling to tine 102 0 : = : Catch, ated to ane. 35 @ 32 0 Middlesbro’ pig .. 35 4 0 © | Trams-Milan3thrds15 0 0 0 TAR —Stockpin wt hi = : = ¢ 
Liberian .......... 8 0 88 0 | DYRWOODS— "2 5 & «| ,tHematite ....... 43 8 0.9 | SPICES- Pepprbkplb | 4] Atchangel ....-.. 20 0 0 0 
mstaiadia, pisntion, 90 0108 0 | Brazil........ perton 6 0 18 9 | “Se ions -Dig p. wate Os 3 eee 0 24] TEA—duty 4d per ib 
Mysore, med. to bold 92 0110 © | Fustic, Jamaica 4656 410 or = bottle 6176 6 0 Singapore ........ 0 2¢ 0 23! Congou, ord. to nie oe 4 + @9 
Si ne marks | oer 0130 0 Cuba Wiad : : 318 = “Silesian oe 15 10 15126 White, Singapore.. . 7 He 3 Medium to good .. 0 a -E:2 
ingpr., picked Bally 0 0 0O 0 ma Woo : lish, 68100 0 | pDlBM ener eee eee : ' fine to finest .... 1 2 2 6 
Mocha, mized to finet00 0 115 0 Logwood Campeachy 13 13 ” e: ¢ a — ri 69 10 Pan ian e fi Souchong, com. to gd 0 4 0 8 
Tow iniddg,to tine 95 0 122 9 | Jamaien 000 © | min'platss, ger box °7® ° © | Cinnamon istGesini 9 Th 1 3°) scentd Orange Pekos 

y imi 1 : 3 ed Sanders ........ Raia enh MA wn ol VOsaddo ........ é } 

Ordtol-w middie, &2 oo ° WN 6 cc nssceos case 0 eee Mah dead - . 2 : euthae ea, a : = ry Scent Gens: Canton ° 3 i 3 
Miiding to tine. 92 0102 0 | ELEPHANTS’ TEETH—per ewt. Antimony, perton.. 31 9 330 | Cloves—Zansibar .. 0 “4 0 2) oy a 07h 3 
Foxy Guatemala.. 82 0 85 0 oft 60 lb & upwards 60 0 66 0 . “be , Penang .. .....0. 0 6§ 0:9 Gunpowder .. 03 09 
Coban 97 0105 0 FLAX af Dundee Ss £8 OILS—Fish £ Ginger—per ewt ‘| _ Good to finest...) 0 9h 19 
Brazil, Rio, , quay terms ae ieteties 1 id Fo ° By o Sperm, ‘rade ptun 2 0 é “Do ough 3 : = 0 Indian and Ceylon— 

3 seoed © } 4 

Sersas $3 dead 000.0 | Whales... cot o| pe pmehin- g 0 4g | © Bkn and Fannin 0 3 0 6 
Commontolowfair 67 0 73 0 FRUIT— —e i 0 . . Bengal ..........+. 2 0 320 | Broken Pekoe . 0 6 010 
Santos good avrge. 77 U0 78 0 ee. por ewt 3 é 7 ‘ East India... 00 0 ° — soca = ® < 2 Dogood to finest 1 0 2 6 
CuEMaCAla— * * é 8 4 Vostizza . 70 2 0 OGre_apenian. 4 * : 0 ° Do mid. to fine 65 0112 0 Pusee Gonshong .. a ; : 
oe. - >. 2 | : .. rulf wAacawe 0 2 0 = “4 waxes ae 9 Mine. ...... perlb 12 2 4 ae Te +. iat 
= _ evcccenedens 3: Provincial . 10 6 12 0 SPOMG. 2. sc ccse : 30 10 Nutmegs,goodtofine 2 1 2.11 Dogecdto inet © 9 2 6 

PO san.rn co taxes O 3, 0 34] Figs,Trky,p.ctdtypd 0 0 0 0 Mogadore .... 2810 29 0 Smalltomedium.. 1 5 2 0 

Tartaric, Kngiish. 0 10; 011 | Raisins, dty 7s percwt— a. yn mh ‘ton 20 0 2026 Chillies—per cwt .. 28 0 320°0° TIMBER—Timber & Hewn 
Al — bintn ov 2 o 0 Valencia .........6 06 00 zB pe, aoe Eng. 21 : 21 5 SPIRITS—Rum vty. p pf. gal 10/10 Wood.-Dantzic & i 
unlump&gnd.pt £5126£6 5 Selected ....... oe 83 6 8 0 rown, English .. 19 10 19 15 Jamaica, per gal. Mewmelfir..p load 25 0 65 0 
Ammonia, carb., p lb o 3i 0 4 MRE sd anh cake 37 6 43 0 | Cotton seed, Crude 17126 17 15 bd, 30t0330.P. 20 2.3 Pitch Pine Timber 42 © 64 0 
ees .. prt ST? : : seeeatel (layers)... 0 0 0 0 a Ceylon... 23 0 0 0 Fine marks .... 3 0 3 86 Canada red pine.. 65 0 65 0 
ares Besse 15 S| Gatans ..... posed 0 34 0 P ng MER rcescestes 230 0 0 Demerara, proof.. 6 11h 1 1! — yel. pine, Irge 77 6100 6 
somes ump, pcw = : = ¢ olen fe ee Bons 00 00 Palm (Lagos) evens 230 00 Leeward Isl., prf.. O11 1 1 — small 55 0 77 6 
a . Saxena sae as ranges, 8. Michlspe 0 0 0 0 — : — sake oe 0 41 0 _L,and Mauritius 010 011 |: Que epec oak cewweecs 120 0 150 0 
Pm Pot ee se ae Secends occ Saratoa 00 00 on ce eee 33 35 Brandy, duty 1091 10d per proof gal. Baltic oak .......00¢ 50 0106 0 
eines ws ca Ce Sele a n&$.Ubes,sch 06 0 0 0 ‘a = nsd. Eng Vnt. 14 4 © j Indian teak ........ 200 0 320 0 
Ble ne, ~ ae ee ae = waned per 0x 0 0 0 0 —— Westies 5 - .% (1888... 12 : Wainsct.igs.18ftcube 60 0 95 0 

g powdr : emons,Palrmo,pbx 10 0 15 0 ——* estrn 0 1889.. 11 6 11 9 | Deals& Sawn & Prepared Wood. 
Borax Engl.,ref.cwt. 21 6 22 6 Messina, selected. 9 0 14 © | Oil Seed d s d| Ist brands J i095" 10 6 10 9 Norway, Petrs. std £5 0 7 0 
Cream tartar, Istewt 63 0 64 0 Malaga, half chests 0 0 © 0 Luseed, LaPita,afit 34 6 35 0 in bhds 101. 10 0:10 3 Swedish, good .... 10 0 16 10 
Calomel ...... rib 2 7 © 0 | Nuts—Brcelona,p.bg 20 0 0 0 Bombay pr4i6lbs 37 6 0 0 8 3 8 6j,. ,Common....,... 710 10 0 
yeqrostve Sublim ste : : : 3 GUTTA PCHA—fine 8 d s d mania 0 © 0 | Gorn spirits, ptdy a 12 3 12 4] Russian .......... 6 0 1510 
Potash, bichrin er = 2o es MU adctackseens ©: o> 2 ape! Seveeaae 00 00 Spirits, f.0. b.Exprtn 1 3 1 4 Finland ........ 70 910 

mt.pr : a ° 8 HEMP—Per ton Z2e48 PLU Eas as nelea 30 6 0 0 alt spirits, duty pd 13 0 15 6 Canney Ist pine. 11710 29 0 
o ree tteeeee 1) 8 a1 of] 5, Petersbg., clean.. 23 0 0 0 | SLUMB ee German spirits .... 0 8h 0; 92 2nd — .. 1210 18. 0 
a cecee UT seh 0 108 Manila, fair, on spot 23 0 24 0 ore pane, prowt 12 0 16 0 | SALTPETRE— — 3rd —.. 8 0 10 6 
Sulphate ..per tonei3.176 0 0 | JUTE, good to fine. 15 0 18 © | Butter — N. Zealand Bengal, percwt .. © © 0 DY ' Dice Pine Viaaks 18 © 13 i 
P Pt per ton Low to fair ...... 20140 utter ealand 000 0 English, refined || 21 0 22 0 Pitch Pine Planks 11 0 13 10 
Sa aml > 210 0 [ Coir Yarn, gd. to fine 1410 35 0 Friesland frsh, tine a 9 90 0 | Nitrate of Soda .... 9 6 9 1034’. Dntacdck, 40ft. 3in 16.0 27 0 
Bal Amuoniacheewe af 8 39 Gi| Commontofair.. #0 4 0 | RmMY i ------- 0 00 0 | SHELLS—M.o-P. per ew. et ee es os 
Boda Bicarb.,per ton £6 15 £7 & | HIDES.Ox&Cowp lh s ds d | Danish: 100 0108 0) faemb ag. -scesees- = ° Ol esmance~ 
Crystals, ex ship.. 41 0 42 6 Salted,B.A.&AM.V. © 3} 0 5 Brittnyrollsdozibs 11 6 13 6 Sydney............ £6 15 uty 382d perlb s d a 
Saustic, London... 9 0 910 y hea ala : : : : Baconsngd.—Wtrird 55 0 65 0 : Australia "E415 see Ohio, ae Ib | Sane . 0 4 el 
a arhend wi enc £326 ere eye ~+-- “Smee Limerick.......... 56 0 6 0 Pitiscctivecs £426 £4126 Virgin nia leaf... 0413 
white, eed .: D Aa: ras Seeneseeiss 5 ne ee 60 6 0 SUGAR —per cwt. rs — -gstript..... 23@4 £6 
Bulut ate Gui sebee at ae - % 2 0 stl F ae eeseee A 0 62 O | Brit. W. India,syrups e 0 12,6 ‘Kentucky yea - 0 4 O 8 
cen .- etapa a 2 2 in OER . 2. sc o00 9 O113 0 Crystallised ...... 0 16/0 0 4409 
oo Vial ns 400 Soames cccecce . ae . son pesre ar: 2 0100 0 Porto Rico, Grocer = 0 084 need dew 0 0 6 1 3 
> : . 331 Bel eis 6 a es roan oe bled Mauritius crystallisd 0 0 0:6 Hogrohend leat ; 
oon @ccescecoe se be Mada auri 4 =. merick b er 60 6 0 0 ome irainy.... 00 0 6 duty 38 ‘prib 0 ik 06 
Serre gascar .... 0 2. 0 22) Cork & Belfast do 64 0 60 0 | gyrups....... 10016 ‘avanna :<4 62 
German, in bulk.. 0112 1 0 | Cape............ a a Ferkin & keg, Irish 48 0 54 © | Queensland syrups.. 0 0 06 0 Cigars,bnd. duty és 6 0 35 0 
Bul te Copper ptn£13 17 6 14 10 " tt India...... 0 33 1 0 Americanand Can 0 0 0 0 Grainy crystallized 2 o 14 '6 Pullen 
sare cut anges eat 8 6 © 0 | HOPS,English pcwt 5 5 7 O | Pork—Amer & Cana- Penang, Gr. and erys 0 00 TURP'NTINE,pewt 21 7} 22 0 
niphar doar ee ~ £8 oS) mpm. BUBBER—per Ib. dian, per bl ...... 00 0 0| Native brown + 8 6 9 @ | WOOL—Rnglish—per pk of 240 Ib. 
COCHIL HNHAL plb 2 3 YS | Para fine... 4 2 93} Beef—Amer. & Cana- Madras, native...... 00 604 Fleeces 8. Dn, hggs £9 10 £12 6 
oo. ha Mozambique ........ i 2 2 1] dian, perte ...... 0 0 0 0 aggery, Cane «... 7 9 4 -Half-bred hoggs 910 11 0 
INDIGO — per Ib— Cheese— Edam ...... 46 0 52 0 | Manila, lo _ eves 9 6 1 ‘ ,~— _-wethers 910 10 10 
Tinnivelly efi. .... @ 340 © consuming kinds Canadian ........ eS OS ows TMB sicckss 2 4 |, Kent fi ---» 910 1010 
COALS— ngal, good to fine 6 4 6 7 GOREB seve 5.000 “40 47 0 Siam & China white 0 0 0 | \> Sth. Dowh ewes 
Best, per ton 140 15 Mid. to mid. 6 0 5 3 oi -=* o 47 0 Low togood ellow 0 0 0 and wethers.. 910 12 0 
"ee eeee . « a eéee 
DRUGS— Low to -ordary. 29 4 9 open chtr..pewt 5 9 1 eres white 9 9 0 @ |, Colonial--per Ib. 
Aloes, Fine B.1 Pp ctllo 0 180 a nd elore .... HS 33 Moulmetn sive 60 64 0 0 Vy t.— Fleecesuper. 
» good to fine 22 0 23 0 | poe ons a- ea @ 4 9 | Bassein ........... 9 0 | Brazil, brown ...... ( . 
Aniseed China, star 62 6 63 0 | Kurpah, goodtofine 3 4 4 9 | gaigon ec Landi... 6 4h 5 7 0 p ! 
2 eee 0 0 0 o 
9 2 6 i 
6 0 0 
0 0 0 
0 
0 
9 6 
0 0 
6 6 
0 6 
0 9 
6 
9 
9 
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he BRITISH | FUNDS, _ ee. CURSOR ATION BONDS. i FOREIGN 8sTOCKS, &c.—Con. | FOREIGN _STOCES, &c.—Cor, 
VB Dividends | ; Closing} -———— naceentsles nveenened ieee jj ee q 
Due. | Name. | Prices. : 4 \s | | | pm a Ee) 5 Z 4 
— | 2 | 2 “0 en a=\o N 4 © 
Jan. iw | Name. 2 Closng Divi. (5 iw on ; \Closng! sé ze ame, J 
Suily.. Consol $e antil 1008, =) i's Prices. dends \s8 |Oraw-| = Mame: Prices.) °™ Ene. - = 5 ; 
waee- os yA red. ~~ te - ' 2 ue, cs | xi ame | ome PR vig - } 
or Acct Sept. 3.. 16:8 2 | -_--—— "r eee f 
spies 3'% an. July} .. | .. |Prussian Con. 
at 9 red. eames $0. 41001 6 Otego Harbour Board, 1881 .. 1921 313 15 | J Jly.| Pu ur orDwg Argentine B. — DL Oct | -. | 2: | Dotet 8 |e 8 
= 3% Loca! Loans Stk. 1912307) 6 (5 | Do Devencures ....... seeee 1921) 83 90 | | Ayres Wtr. uarterly| .. U.8. Fund. i7 4 ua ny 
feb. Avg... Annte. 1908( Red Sea Tel). 108 a) Do Con. Bonds .......... - 1934 6&5 9 | SrlyardDges 49 61 (Jan. July! . oo /Virginia....< 
Mar. Sept. Exchquer Bills, Mar.3t% ep Fay (8 [oe ance Werwrewne z ues Qrtrly | 34 PoorD. (Pttoan 1et0.< 4) _ ee |: oe en | ee ste’ | 36 a 
' Dna sail tsp ort Louis ..... 6 { Le oe in” 9 “s Fun up. 
April Oct. usekebes taker: ae *8P 41'l6 St Louis Cit +995 02 6 | JneDec 1 ip orD. Do ‘83 Loan 49, 71 73 ‘ae .. | 59 co 
col. mr | ~qwe 2 |S Timara Harb ar Board De Debs. 1914 99 101 | Ph oet| 8 [F-or.| De ieee ise e'| Gah eh ———— i: ~—COCO 
April Oc*.. anganu ar -. 2 1905) IL , | | BAIL 
MOT Ose) De Benge Hele | See ty [& Westport (N.Z. I Harbour Ba. 1929 108" 7 | MarSep, Pur orDwg Do W. of Minas 8. 


Railway ..5 | 71 73 { OppINagy SHARES AND Srocus 










































































































































































































ar. ®ent.. Egypt. Govt. Gtd.3%..105 6 —— 
Jan, July.. Mauritius 3 Oth. 3% «. eh TE Onn sae, ae. Grevty. | 5 |P.ceD. Desmee Areas 5 | 06 98 Present | Clowng ‘ 
feb, Aug.. Turkish Gtd. 4%, 1855, 1% i All the a a ds ta h bh Oct) *g Do St 6 26 Amount. | Nam. Prices, ¥ 
April Oct.. Bank of England Btock 519 32 the followin "exceptions “Cit ot’ Win-| ¢b-Aug) 1 | Nev. Bulgarian, #8 $7 (aia . 
{ } 
Quarteriy.. India&to-z k 347, red.1931 105} 9 Dobe ep oo - ° n- g) ov, Bulgarian, + 8% £ 
Da.) Do Rtock 3° red. 1942, 90419" es a ebentures New York} Ja. Siy.| |P.orD. Chiltan, es fi 87 RING sod vvececesnaeccoscte ae 
Feb. Aug...{ Do Rupee Pa per...... és 66 City and St Louis City ek £200. Ja. Jy. \P.or D., Do 1886 .... 4}) 8 87 6,550,902 Cursuontan Uons... .....|128) 9b 
seb. Aug.. Isle of Man 34 ? Debs. 101 3 Ja. Jly.' P. orD Do 1887... 7 £5 7 6,(41,820, Do Pref. Con. Ord. ....' 864 6 
CORPORATION STOCKS. _ OVEENME ar SURITIE: Ja. Jiy.| & | *Mar. | Bo Gold 0 4s 3 57 | G.rat'sq0) Do Def Con. Ord...) 484 3 
(United Kingdom ) _@0 MENT 8EC ES. | ¥b.Aug) i | Jan. ChineseSer.A7 104 6 651206 Coruwall Mineral... e ao 
gdo Fb.Aug: 1 | Jao. Do Series BT los 6 | 8,240,799 Rast London Gona.......| @ 7 
Present BON DR Oaus, AND \Closng Present [Pretend | Mame. \ciosas aed 1 | Feb. ae 7806 6 102 4 pee Furness, Con. Ord... ce a! , €9 n 
Amount TRUSTS Prices |{mount) Due. | — JneDec'1 | Apl. | Do Redeem. | 121672850 Great Rastern O Oons)!@ 6, 
a | 2, re tern Ord....... 795 
£ mi — aha i Cp. ‘79 none snce’ soli is a Mm 8 . oo = rest North = — 251164 
. 1) © » - ’ i Great Northern Con tees i119 
woth a ano, Gon ye. Buin} ah Sly ae ola ce) Py ale M"/RSce” Sona bee afaem| Seine] Be Deared cal Ste 
—— fo 1919-49" .......... 24 98 98} 600,000 Ap. & Oct. Can. Dom. Rly Ja. Jiy.) 1 |“Jane | Do Bonds . 16 20 here 76 | aoe mnie is pa Rk 3 
{ | oar Ri yun «(seam nor| pence $id S| fe det | te Cems E/E | amas arnt, Grom 
' 1,816,400 Cor. of L i ° $ rot 9,200 My & Nov. Do Insc. Stk 4 \1%8 9 Ny : pee aa hd tat 
; 216,500 Blonds, O12" sere se 109 9 |LEx0' v2) Ja. & July Do Red. 1910 4 (10? 31 ag By fen EcuaorNewEs . 3,285,008 [Huil, Barnsley, &,, Shs.’ "yet 3k 
| 4+ asedg to.6+Z/ 18 21 | 16,140,906 h 09 10 
796,400) Debenturec* .......... 34.104 6 [4,863,114 Ja. @ Inty, Do Insc. 1910 4 (109 11 | May Nv Sue p vt. Un' fd. “| 1% 3s I Lancashire & Yorks. Cou. 1 
} #860 000 Bir mingnam Corp. 1946" 34 117418.| 476,100 Jne.& Dec. Do Dbentra, Api. Oct| July ts “Dour. Pref 3} 10:3 14 2,940,900 350, Hon 7 ites cat ie i 
.320,794; Do do, 1947%. .... 3 108 | 1909-34 .... 33/108 E t | ; | 
im | See ee Con ted ge 3g Oat 8 {1,628,000 Sne.k Dee.| Dadelancdk stint §.| APLOCt) ss] 5. | Done, Bik, 34 41 we) 2,688,350), Do Dt | untilezsis paPt iss 
. 183) aoe . JueDec ParlorDwg) DoStateDom 2/108 5 293,395 Do Con. Right: ts, 
' : 4 ace Bristol orp. Deb. Stk... 3) 128 2' ene S5uu pore a 4 11%) ADL. Oct) .. | DoDaira....4 103 4 11,259,282 oe Cathar & Dov Art| 3 1 6 
+5 2 } Cardiff Stock, 1935*...... 33 156 17 [ett a. aly, Vo inser Ja. Jiy.! 1 Dec. | | Entre Rios $6.6 | 24 27 
; “os, 419! lo 4 (110813 | Te $9,452,450 Lond & N.-Western, Cons. 173 as 
li | 9 S000 Wall Gor, a , 3 1szi8 eens a oo? Do red. 10, $ | ot 14 a Jy. Sarl ee! Lo Fag. Ln “| 3 : 7 aL caleen a Tanne 15 38 
mit ee Leeds orp. Bt war... 4 9 is 579,800 Jesh Doe. Do tsio.sae tb - 10 [ Ja. Jly.| Pur jorDwe Delaney = ¥ 1,241,440) Do Def. Con. Ord. ..../ ‘at 69 
ey Be 1,296,498 |Leicester Corp. Red.8iu* 3p 118 18 | 451,900 Ine & Dec.| Do 18si.-..52 4108 4/32" 517" ® | Decr  Do ss ....5 | 31 23 |  beS38380 Lond., Tilbury, Bc. Cond, 2S 
| 6,206,217 Liverpool Corp. Bth”.... 34 izt 32 | abtag ame & Dee.) Bo jot7- og $ Main| aos) «| Do Rented: 4! 2628) 3 aaah nOtreceno al, | $0.83 
Sei |Mauchester Corp. ...... 4 136 1,198,625 Jue & Dec.) Do Insc. 1923 play, ae es 7 f q Seyeeul 
oie 5,127,976) Do Red., rst peesesee 3.10 4 3 | 791,805 Jne& Dec. Dolns. Stk's3 4 112 14 Jarde| Pur ae. he Monovig.4 | 33 35 3 183,870! Do Df \ until6zie pd Pt) st Hy 
‘4 800,000|Middiexbr eS EE 3 ‘a » | 997,666 Apr.& Oct. Dot/ Ona. Inc.4 113 14 Qrtr! J: Par orDwz, Do Fdg. 93. 6. 30 35 1,068,949 Mersey, fully = £20... 
Oa |: 623,820|Neweoastle Corp. red., . WIL 676 Jan.&July Do Con. Ins.. at Ws 6 Ya. 5. | oy oe 3 35 6.281.830 pare cones § sh 
: i nt tines 3t isa 14.000 Mas Nor. ro iss $ oH 1606 Hawatian -. 6 | $3102 2 2000 Metropolian land on 284 9 
oe. 8,060,000 Nottingham Cory. Si * 3 0a 4 | $'0/000 May& Nov Do Inscribed 3 | 974 &3{ OP. Tani ncee) aati Honduras, 67 10 44 8 | 33,122,449 Midland, Consol. Ord. i 3 
* t f 704,000|Portsmouth Corp. . BEILZ iv | 125,600 Mara Sept Fijian Gy. ised 4h 102 4 Pg J sn ne | _ real I 6,741,185|North British Ord. Pref. " 
e, 496,710/Reading Corp. Stk.*.... 3) 117h18 |. 94,100 Feb. Sane Jamaica 104 6 ‘i ** |)" @old Rents 4 | ov4 8 9,162,660) Do Ordinary ;--....;. | 39 & 
: Sei Me as gn $18 4 Vaeeper x jeoro wen ee |" | EAB ae ge a it 
ce}. F, 0) bois We ie a. uly Maniwo ‘tyi0 6 4 : or » Cons. § 
r) SEE. 0D vrxansedcresercnsnée 2 2 161;000 Feb. & Aug. Maurits. sa 6/10 4] 5, Sly. | *Dee. | | poirrig Gide | vos | 3 290.140 North Statford., Con.. A 
if "316 C40) S'thauipt ‘n Corp.1946.... 345 105 7 63,200 May& Nov.) Dol, Skg.Fd 4} ‘103 $ Ja. aH lee | “Dee. | Do 1862 Ma- | 678,945|Rhymney.........2.0.006(103 93 zp 
g 297,200 |Stockton Corp., 1908. 4, 106 ¢& 70,v00 May&Nov, Do Consl. Db 4 ie 4 | °° | le? e.u2u'ite South- astern, Ord, “lt 2 3 
ei tt 800,000, Swansea Corp. Btk..’.... 36115 :6 | 158,700'Mar& Sept Natal ........ 441124] yn yl 9 Is r. J nae. es - : 8,388,24 | Do Pf{ Df. rec. no div, \ 167 2 
’ 122,624 ene Regis, 1915"... 3 994200 95,700 May&Nov.| Do Debs. 1926 4 |1:0 12 » ot. 803 ee : @ 3,388,64 | Do Dft untilé%is oa 79430 
60v,8vy|Wigan Corp. red.,1921".. 3 104 9 | 211,000 May&Nov. Do 10-40 ..., 6 100 2 | QtEIY. | Pi or Cie ic a0 8 teh 9 245,00] Do New Int, Certs. ....! - 
160,000] Windsor Cor. red. 1918 ..8 100 1 | 276,182 May&Nov.| DoCons. Inec 4 111.13 - a ar Do Sil. c 20 6 os 4,192,284|Taff Vale aioos 1886... 80 33 
600,4630'Wolverbmptn Corp*.... 3% 112813; ] 5,026,444 Apr&Cct., De do 4 (1139145 Ine Dee| oe IN: = 21s 63 - 
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978 THE ECONOMIST. 
Phipping. 


[August 4, 1894, 
| (ONSOLIDATED DEBT OF THE 


UNITED STATES OF VENEZUELA, 1881, 


Insurance. 
| ey heen Accust 1804. will be PAID (no oulgeation 
AUSTRALIA, NEW ZEALAND, TASMANIA. HOLIDAY AY SEASON 18 1894. | of the taternal and ‘External. Debt having as yet 
ORIENT LINE ROYAL MAIL RAILWAY ACCIDENTS eee a ots ateee t 3 p per 


| annum only on and afrer the 15th inst., at Messrs 
| Robarts, Lubbock, and Co., 15 Lombard street, E.C., 

STEAMERS. ACCIDENTS OF ALL KINDS 
Leave LONDON EVERY ALTERNATE FRIDAY, Insured against by 


where lists may be obtained. 
GIBRALTAR, NAPLES, SUE at riyMoutH | The Railway Passengers’ Assurance Co., | " 


ame ee must be left Three clear days before 
ol August 3rd, 1894. 
F. GREEN & OO, Ww. MASSY) ss a ar erent neseige 
Manacens { ANDERSON, ANDERSON, & CO. aC Cornhill, London. Rvian Seeretarie 


Head Offices: FENCHURCH AVENUE, Lonpon. ee - | Fone KONG AND SHANGHAI 


For € apply to the latter firm, at5 Fenchurch CG R E S H A M BANKING CORPORATION. 
avenue, E.C.,or to the Branch Office, 16 Cockspur Notice is hereby given, that the SHARE 





































street, Charing Cross, 8. Ww. | TRANSFER BOOKS of this Corporation will be 
= : I F E | CLOSED from the 11th to 18th August, both days 
ORIENT COMPANY’S | As8i78 sxcxw ees. 


EWEN CAMERON, ) 
G. E. NOBLE, 
31 Lombard street, London, E. C., 
August 2nd, 1894. 


+ Managers. 
YACHTING CRUISES. ) 
The Steamship “GARONNE,” 2,876 tons register, 
will leave London 22nd August, and Granton 24th 
August, for a three weeks’ cruise to the 
FIORDS of NORWAY, 
and will visit COPENHAGEN, before returning to 
Lndon, on the 12th September. 
The Steamship ‘ LUSITANIA,” 3,877 tons register, 
will leave London 12th September for a 35 days’ 


cruise to the 
MEDITERRANEAN, 
Visiting Lisbon, Port Mahon, Viila Franca (for Nice), 
Leghorn, Palermo, Malta, Algiers, Malaga, Cadiz, 
eg back in London 17th October. 
Stiing Band, Electric Light, Electric Bells, Hot and 
Cold. Baths, ora Cuisine. 
. . GREEN and Cu. 

Managers) ANDEKSUN, ANDERSON and CO. 

Heap Orrices :—Fenchurch avenue, London. 

For passage apply vo the latter firm, at 5 Fen- 
church avenue, E.C., or to the West-knd Branch 
Omes, 16 Coc apes street, S.W, 


£5,250,000. 


OFFICE. 


Heap OFFICE: 


ST. MILDRED'S HOUSE, POULTRY, E.C. 


THE STANDARD LIFE 


ASSURANCE COMPANY 
Issue Policies to provide for the 


NEW ESTATE DUTIES. | 


LONDON: 83 King William Street, E.C. 
3 Pall Mall East, 8.W. 
EDINBURGH Gas Office) : 3 George Street. 


SPECIAL ADVANTAGES TO PRIVATE INSURERS. F SPECIALITIES _ INVALIDS 


, HE IMPERIAL | Insurance! CAUTION BEWARE OF IMITATIONS 


COMPANY, Limited. F [] R E. Esta. 1803. 


1 Old Broad street, E.C., and 22 Pall Mall, 8S.W. | 
Subscribed =. £1 200,000 ; Paid-up. £300,000. 
‘otal Funda, £1, 500, 000. 

E. COZENS SMITH, General Manager. 


| B&AND and CO.'S A 1 SAUCE, 
_— PRESERVED PROVISIONS, 








— ‘MEATS. 








BEEP TEA. 


| PUETLE SOUP, and JELLY, and 





P. AND O. MAIL STEAMERS 








SoLB ADDRESS :— 


ll LITTLE STANHOPE STREET, 
MAYFAIR, W. 


ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS 


87, WEST STRAND, LONDON. 


CATALOGURBS POST FREE. 


FROM LONDON TO 

BOMBAY, GIBRALTAR, MALTA, 

BRINDISI, EGYPT, ADEN.and } Every Week. 
MADRAS via BOMBAY. 

CALCUTTA, COLUM80, OHBINA, — 
STRAITS, JAPAN, AUSTRALIA,} goctni nt 
NEW ZEALAND, and TASMANIA., *OF#sDS. 

Cukar ReTURN TICKET». 
For particulars apply at the Company's Offices, 

122 Leadenhall street, K.C., and 25 Cockspur street, 


PRUDENTIAL ASSURANCE - 


COMPANY (Limited), 
HOLBORN BARKS, LONDON, EC. 


Founpep 1848, 
INVESTED FUNDS ... 






London, 8.W 
£18.000,000 


YORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established 1824. 
Heap Orrice—St Helen’s square, York. 
Lonvon OrFict—No. 82 Old Broad street, B.C. 


Capital £500,000. 
Accumulated Fund .. 972,880. 
Annual Income.......... 187,155, | - 














Publications. 


A PRACTICAL PLAN 
POR ASSIMILATING THR 


ENGLISH AND AMERICAN MONEY 


AS A BTEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


Lenten: Longmans, Green, and Co. 


LOMBARD STREET: 


A DESCRIPTION OF THE MoNEY MARKET. 


BY 
WALTER BAGEHOT. 
Tenth Edition. 
WITH NOTES BRINGING THE WORK UP TO 
THE PRESENT TIME, 
Br E. JOHNSTONE. 


**The merits of the book have been long recog- 
nised.""—Scotsman. 


| 
| 
| 
| 
| 
| 


J. A. CUNNINGHAME, 


Secretary and rice ot ane Manager. | THOMAS. & DAVEY, 


ESTABLISHED 1818. Coal Merchants & Chartering Agents, 


H E E R | N e S EXPORTERS OF BEST CARDIFF STEAM COALS. 


BUTE DOCKS, CARDIFF. 


COPENHAGEN | eek eee 
GHERRY BRANDY. | SUNERED .PBATE ,, GuASS 


for LOOKING-GLASSES, with or without frames 


. Silvered by new process with pure silver, not liable 
Sold by all respectable Wine Merchants. to injury from damp heat, or handling. ‘Unequalled 


in brilliancy. Samples, tariffs and estimates on 


PUNVILLE'S OLD IRISH | sitter 


3 v ited 
WHISKY is recommended by the M “a t B PATENT SILVERING COMPANY (Limited) 
Profession in preference to French Brandy. ——— 


hold the est stock of Whisky in the world. r (LT CHIMNEY. GL ASSES, COR- 


Awarded Gold Medal at every Exhibition at which 
NICES.—OVERMANTELS IN HARD woopD: 


exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on applicaticn to | Latest designe. Moderate prices. Best quality. Old 
frames re-rilt. Old glasses re-silvered. 


DUNVILLE and CO. (Limited), Royal Irish Distil- 


leries, Belfast, or at _ London Offices, 4 Reaufort | THR PATENT SILVERING COMPANY Limited, 
buildings, Strand, W.O 10, 12, and 14 Lower Kenning‘on lane, London. 


BORD'S PIANOS 


ON SALE, with 25 per cent. Discount for Cash, or 148 6d per month (second-hand ion 08 
per month) on the Three Years’ System.—Lists free of C. STILES and CO., 40 and 4 
uthampton row, Holborn, London. Pianos exchanged. 


D. C. KHELING & CO, 


QUEEN’S SOAP WORKS, LIVERPOOL. 
MANUFACTURERS OF “PRIZE MEDAL” 


SPECIALITIES FOR ALL PARTS OF THE WORLD. 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED 


Arranged both in Alphabetical and Terminational Order. 338, 200 Words in all ; 
Li VCRMISIED e HoUGE, ee ee including New English work of 53,000. 
fixer ic Es charming views ; close @ to > one ot the Selected on the principle that perme ae bene least two aren each word, and that none 


Sues, ben th hot it cold wep .—W., Economist, | Warrs.aw’s 




















“ No library should fail to substitute this edition for 
any other one it may possess. "—Pali Mali Gazette. 


London : Kegan Paul, Trench, Trubner and Co., Ltd., 
Paternoster House, Charing Cross road. 


WRicut’s “YIELD” TABLES 


A READY- -RECKONER FOR INVESTORS 
SHA 








Giving at a giante the ‘actual return to the investor 
on £1, y~ £5, and £10 shares, at whatever price pur 
chased, f rom 1 to 10 per cent. 

‘“*The tables supply a distinct want.”--Financial 


On stout card, i in. by 18 in., 


PRICE ONE SHILLING. _ By post, 1s 44d. 
London: EFFINGHAM WILSON and Co., Royal 
Exchange, E.C.; W. W. Wright, 61 Allerton Koad, 
Stoke Newington, N. ; or through any Bookscller. 


SOAPS. 











Creuse Orricn, 30 Lombard street, B.C. Srormswoovs & Co., 54 Gracechurch 
street, E.C.; Patwam & Hows, Manchester; James MACLKHOsE & Sons, Glasgow 
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